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FOREWORD 

SUCCESS IN A MANUFACTUE^ING BUSINESS 

By Sir THOMAS PINK 

(Of Messrs. E, & T. Pink) 


No business man of«to-day can shut his eyes to opportunity. What I mean is, that 
never in the history of manufacture has it been truer that the battle is to the‘strong, 
^and success to tho^ firms that are really alive to everything that can be pressed into 
th^ service. We live in days of keen competition,»aud if we are to hold ^ur own we 
must seize every opening. The latter may Ihj along lines hitherto despis*^ or but little 
used; nevertlieless, if we are to command succass, such avenues to achievement must be 
traversed. Time was when a firm once established ran itself, content to proceed along 
the well-worn ruts; new ideas and fresh schemes were looked upon wfith suspicion. 
To-day the rule-of-thumb worker is being superseded by the keenly alert employee, 
and employers are welcoming those qualities in their employees. Not every representa¬ 
tive of the latter can become a manager, but all can aim at better workmanship, and 
the wise employer of labour kifows better than to stifle such enterprise. This, then, 
in the first place, is my interpretation of modern business trend—greater opportunity all 
round. 

Now, success in business or any walk of life is governed by a number of well- 
defined principles. To some men it comes sooner ratlier than later; and, veiy important, 
often no two successful men agree in all e.ssentials as to their secrets of success. But 
most will agree, I do not doubt, that success is not to be obtained haphazardly. You 
cannot ignore the great factor of experience. If the way to wisdom is through know¬ 
ledge, it is equally true that no success comes without experience. The greater the 
experience the greater are the chances of accomplishing success, into whatever line of 
busiSess a man puts his whole mind and energies. My belief is that many promising 
younger men fail to achieve success in anything simply because they are too sanguine. 
They refuse to begin at the beginning. They want to drive the engine before they 
jjave mastered its mechanic. Thinking they know alrea(^,*they despise the advice 
of their seniors, and want to do those tasks which older meiPhave taken hard years 
of toil and patience to master. At twenty many young fellows feel confident that thej'^ 
know as much regarding the working of their individual business as the men who have 
been at it since before they were bom. They fail to profit by experience. 
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If I may be permitted to strike a more personal note, I would say that in the husi- 
ju^s of E. &; T. Pink, which jvas started by my father in a comparatively humble ws^y, 
*lltrw giving employment to nearly fifteen hundred persons, we have laid down one 
standing principle and sti^enuoeisly followed it, viz. to give the best and nothing but 
the best. To do this has cost many an anxious miiment, and to-day we are as alive 
to new* and up-to-date metht'Qis as ever. In a great factory for making jams ana 
marmalade you have to utilize the very best machinery and the most economical. 
You have to give the besi possible result at a minimum cost for manufacture. 
Hence, to maintain a well-established position you have to be keenly on the alert 
for newer and more improved methods. Machines and pans must be the best; out- 
of-date plant is useless. 

In a business like ours, the utmost possible scope is given for an ambitious young 
man. He may realize that a certain type of machine is capable of being improved, to 
give better workmanship and effect a saving in its working. Ot he rflay suggest a more 
effective method of doing half a dozen other processes. That is the type of man who 
is bound to succeed. • „ 

In dealing with a large manufacturing bu.siness, one cannot but advise a thorough 
all-round experience. Starting in the mixing room, proceeding to the maclunery depart¬ 
ment, then to the finishing stages, the young worker will grasp every detail of the work. 
He will learn something in every department, and indeed gain an insight into the 
business from top to bottom. Another less enterprising man i.j content to jog along all 
his days, performing his mechanical duties year in and year out. 

I would even advocate that a well-educated young fellow who was joining a big 
manufactory, whether it made jam, candles, or whatever commodity you like, should 
start at the beginning. Let him don overalls and actually work in each department. 
The knowledge is never wasted. In after days his success in the counting-house, or 
at the manager’s desk, will depend largely on his knowledge of detail, which can only be 
obtained in the way I have indicated. Of course a lai-ge factory is highly organized, 
each compartment water-tight, with competent men at the head of each, the whole 
working together with the smoothness and regularity of a clock. Butil am sure that 
in these keen competitive days the future success of all such firms will depend on the 
thorough knowledge of the business as a whole possessed by the men who are in 
responsible positions. And there is but one way to such knowledge—^to begin at the 
beginning. ^ 

I have not yet touched on the money aspect of business. What I would say must 
be prefaced by a word of caution often sorely needed. Money alone will never make 
success in business. Of that young men should be thoroughly convinced. How often 
ope hears the remark: ‘'(Jh, so-and-so will get on, he’s got mmiey!” Money is like at- 
labourer’s spade. Of it^lf it can do nothing. But with it the labourer can dig trenchea 
According as he uses the spade with determination, perseverance, and wisdom, so will 
the size and appearance of his trench correspond with his spade: the unskilled labourer 
makes an unsatisfactory trench. A William Whiteley built up a great concern starting 
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with a small capiteTl. Other men start off with t^ times as much and do nothing. It^ 
is all a question of how you use the spade. Money is not an end, but a means to ty;i 
end; it’s the material from which you create your plans on ^^ich the superstructi’’?- 
of success is to rest. , ^ f 

Another important defect in ygung men is a want of knowledge of the proper value 
•)f money. I would have every young man learn to ^alue money, not squander it 
foolishly. It is the smallness of your wants that increases your capital. If you can 
manage to do without the luxuries of life while you are .young, you will better enjoy 
them in later life. While not advocating niggardliness, a thing to be deplored in the 
young, one must admit that too few business men at the outset of their career 
systematically put by a certain sum each year, hewever small, for the rainy day. Every 
young man who aims at becoming a success should save a proportion of his yearly 
•earnings. After the first £100 has been saved, the second £100 comes easier, and so 
<in to £1000. With this latter sum the shrewd man who is careful should be in a 
position to start on his own; and no matter how keen the competition is, especially in 
, these days when tjjc tendency is for the small shopkeeper to be ousted by the large 
concern, there is always room for the man who gij^es good value, is straightforward 
in all his actions, and gains the respect of his customers. From being die proprietor 
of one small*shop the man we have in mind will proceed steadily but surely to the 
possession of others. 

These outlines are suggested with a view to helping young men. The way will 
not always turn out exactly as one has stated. In some cases the success will come 
earlier than in others, but in every instance it will be found that the qualities making 
for prosperity in business are the same. Seize the opportunity, profit by experience, 
master every detail, be careful a»d saving, and you need have no fear of the result. 
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CHAPTER IV 

THE MONEY MARKET 


What the Money Market ip—The lUnk Rate—Gold Reserves—How the. Bank Rate Fluctuate—The 
Banks or “ Lombard Street’’■■-Bill-brokers and Diseount-honses—A Money Mark<‘t Report—Technical 
Terms—Conclusion. 

WHAT THE MONEY MARKET IS 


It is evident that what we want first is to under¬ 
stand what is meant by a “money market”. So 
many fail to uncR'rstand their new.spaper report 
of the “money market” Itecuuse there is such 
ainbiRuity to them in the use of the term “money”. 
■ We all know money in the sense of poumls, shil¬ 
lings, and |>ence when we have them in coin, 
or notes, or even cheques, but that is not the 
sense in which “money” is used when we sjieak 
of the market. In that connexion what wi* mean 
is the loan of money and the market whore money 
may be had on loan. So when we si)eak ol the 
money market, or the price of money, it should be 
made clear that we do not refer to coins, noU“s, or 
cheques specifically, but to the terms on which 
loans of money can be got, and, in the news]iai>er, 
to those terms of the day before, and the prospect 
in the immediate fiy.ure for .similar loaius. An 
efl'ort must be made by the ordinary reader tf) 
get hold of this techniwil sen.se in which a “city 
editor” .speaks of money. It is probable some 
men still speak of the nonsense of referring to 
the price of money, for a sovereign is .a sovereign 
and a shilling is a shilling at all times! He would 
be right in what he asserts; but suppose he wanted 
the loan of many sovereigns and of many more 
shillings, he would soon see from day to day that 
it is worth asking the price of money, for he would 
find that it varied from tir^e to tftie. There is 
the further ambiguity that when we speak of the 
•price of money we do not use it in the same sense 
as vfhen we speak of the price of an umbrella. 
The price of an umbrella is the money paid for 
the article; the price of money is the money which 
you promise to pay for the loan or temporary use 


of it. The market of anything is-^e place at 
which you can buy it; the money market is the 
place at which you c-an horrow money. 

I; follows that the dealing in or buying of money 
(litters liom the buying and .selling of other com- 
moditie.s. You do not exchange a .sovereign for a 
.sovereign oi a .sliilling for a .shilling. '\'ou borrow 
or lend money. The .sharp schoolboy with com- 
.nercial instincts is well known, and how he lends 
ten shillings to another boy t’or the promise to 
return him lifteen .shillings at the end of the term. 
That .sharp turn is a true representation of what 
goes on in the “City” of London and other centres 
where the money markets of the world are found. 
A money market, tlie.refore, is a place where ready 
moni'y is exchangiid for more money .some day. 
Tlie ditterence between the sum lent and the sum 
to be j(aid back is the rate of interest; and it is 
just as well that this rate of interest .should not 
b(‘ confusingly regarded as the price of money. 
The rate of interest on £100, at 3 per cent, say, 
enables a borrower to draw £100, but at the end 
of a year ha has to piy £103. That is the simplest 
form of the matter, but in practice payments have 
to be made at intervals of varying length, some 
.short and so -.e long. We see, then, that time is 
a most important element in the transactions of 
the money market, and ^ows how such a market 
is necessary. If wevould exchange money for 
other money at once no ^ch market would exist; 
but a borrower hopes to make a profitable use of 
the money ho borrows, and by his earnings to 
make more than he has to pay for the money. 
This money market also, in addition to the de¬ 
ferred pay for loans, is en^iged in exchanging 
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money with other places. In other wQrd.% the 
rmoney market comprise.s an exchange. Some 
tradesman wants to pay af* manfifacturer at a di.s- 
tance, and he gets a mond’ order from the post 
oflSce; he is conducting an (Achan^. Hence, also, 
the .sy.stein of agents, whether at home or abroad, 
by means of whom you can pafy ar^’’ demand ujwn 
you at*a di.stant centre for a .sma^ll .sum given for 
the .service. You may go for a draft to a banker, 
or for a money order to the Po.st Office, which 
enable.s you to exchange money &t a dLstanct' with 
a creditor. The buying and .selling of everyday 
knowledge shows money being u.sed. So doe.s 
money lent or borrowed, such as the Uriti.sk 
Government raising a loan and paying for it by 
means of interest at so much per cent. Again, 
you may exchange money at a distance or in a 
far country, as may be seen at lioine, oi' you may 
enter into a business where you may have to 
exchange .sovereigns for yens in Japan. There is 
always money in every tran.saction. Tliere is cash 
down, as we jsay, or the promise to })ay a loan, or 
some securVi^' for it; or a right to cjlsIi on a draft 
or .some instrument at another jJace. Of eour.sc“ 
in this connexion it is necessary to draw atten¬ 
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tion to the extended scn.se of money in such a 
use. Thus money is made to include all kinds of 
security for indebtedness. These terms, meney 
and the like, are not difficult of apprehension as 
used in the money market, but many people fall 
into .serious mistakes, and suffer loss, because they 
have lAh paid any attention to the wide meaning 
of these terms in commercial circles, Farticulai^iv 
is it necessary to apprehend the distinction be-, 
tween coined money and money as used to denote 
the accommodation to be had in other ways on 
the money market. 

The Bank of England and the 
Weekly Statement 

The weekly slatenumt of the Bank of England, 
is.suo(i every Thuy.sday, is regarded as the bsyo- 
meter of the money market in London, as it .show.s 
the »'ondition of that market, and is looked for 
with great eagerness by all who have iinancial 
(le<iliugs in the city, su\.h as merchants, bankers', 
brolcers, and the like. Here is the .statement for 
the week ending Wedne.sday, of August 16th, 


Bank <ii' Eni.i.aM) 


Notes issued 


Isitue Jhpartrurnt 


£57,44.';,315 


£57.445,31.''. 


(Jovorament Debt 
< )tber Securities ... 

(Jold Coin »nd Bullion ... 
Silver Bullion 


... £11,015,100 
7,434,000 
.. 38,995,315 


£57.44.''.,315 


(Signed) 

Banking Department 


Dated the 17th day of August, 1911, 

,1. G. Naikne, Chief Cashier. 


Proprietor-s’Cai>itiil 
Kest 

Public Deposits (including Exchequer, 
Savings Banks, C 'anmissioners of 
National Debt, and Dividend Ac¬ 
counts) 

Other Deposits. 

Seven Day and other Bills 


£14,553,000 

3,484.509 

7,820,292 


43,313.347 

31,511 


£69,202,719 


Government Securitie.s .. 
Other Securities ... 

Notes 

Gold and Silver Coin ... 


.. £14,967,286 
.. 2.5,626,161 
.. 27,520,945 
.. 1,088,827 


£69,202,719 


That .statement require,s some unravelling to make 
it intelligible to peojde who are not in the habit 
of dealing with it regularly. The return is made 
in accordance with the ^Bank Charter Act, or the 
Bank Act as it is called^ pas.sed by Sir Robert 
Peel in 1844. That ACt requires the proprietor.^ 
and directors of the Bank to establish and main¬ 
tain a separate dejiartment for the issue of pro¬ 
missory notes xiayable on demand, which is to be 
called the “ Issue Department ”, and is to be kept 
separate from the “Banking Department”, To 


that issue department the Bank is to tramsfer 
£14,(XX),000 of securities., including debt due from 
the public to the Bank and akso coin and bullion 
not required for the banking department, and to 
deliver out of the issue department notes equal in 
value to the securities, coin, and bullio.:> in the 
department. Hence the notes iasued in the abovq 
statement are equal to the securities and bullion 
deposited, and the Act deems the notes in circu¬ 
lation to be issued on the credit of the securities, 
the coin, and the bullion. (Note that part of the 
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securities are only (Jovernnient debt.) The securi¬ 
ties may be varied in amount with the £14,000,000. 
Th^ Bank must not issue notes except for notes, 
securities, or for bullion. The amount of silver 
bullion held must net be more than one-fourth of# 
the gold coin and bullion held in the demrtment, 
J^ut all ]»eople may demand notes for goUf bullion, 
and the Hank, on the other hand, may demand that 
the bullion should be assayed. When any other 
bank ceases to issue notes, “the Bank” may be ' 
authorized to increase its securities and issue addi- : 
tional notes, but not to more than two-thirds of the 
is.sue which is about to cease. The account of thes(' | 
issues must be published weekly. The Bank is c\- i 
ompted from stamp duty and comjmsition for duty j 
on its notes (but, as we have seen, ovei- £l l,()(KJ,000 ' 
of its notes are, fTOverninent proiiii'^sory nf)tes). 
\7hen the issues exceed the £14,0(K),('KW), the Bank 
is to allow the public the profit of the circulation 
above that amount of issue, less cxj)enst!s; but i 
no banker not issuing notes on (! May, 184-1, may ; 
i.ssne any notes, and ffankers hereafh'r ceasing 
to issue may nt)t resume. The. average issues of 
all is.suing bankers are imblished every week in 
the Lwulon Gafette. The name of every banker 
carrying on bu.siness has to l)e returm'd to tSomer- 
set House within the first fifteen days of every 
year. The result is that but few banks now issue 
nott'S, and every year se(>.s notes more, e.xclusively 
a privilege of the Bank of England. Hcnc(^ the 
interest attaching to the weekly statement of tin; 
Bank of England, which is the reserve upon which 
all our credit establishments draw, and#!onditions 
what is known as the money market. It is, thoi-e- 
fore, nece.s8ary to possess some apprehension of 
the meaning of that weekly .statement. 

Only a general indication of the meaning can 
be expected, for only those who are at the Bank 
are in a jiosition to say what thosi* figures really 
mean. Bomo wou]^ abolish the distinction be¬ 
tween the “ issue ” and the “ banking ” sides of 1 he 
Bank; but tha^ at any j-ate, would render valueless 
the records of nearly seventy years, which attVird 
a valuable cotnpari.son. To find the Bank’s note 
circulation, for instance, it is necessary to subtract i 
the notes in the banking department fi-om the total 
said to be issued, and we then find the amount 
circulating in notes at home and abroad or held 
by other banks among their “ cash On the right- 

hand side of the figure.-, for the “issue” dejiart- 
ment it has been said already thJt the first item 
represents nothing more than the credit of the 
NatidIJal Government; and this item is regarded 
by many as affording a means of securing larger 
gold reserves, which they deem very desirable as 
security for our credit system. The “ Other Secu¬ 
rities ”, too, consist of Government Stocks. The.se 


two amounts, about millions in total, repre¬ 
sent the £14,000,000 authorized by the Act fo» 
this department*and Aie two-thirds of the notes 
which private bank.s l,ave ceased to Issue. Beyond 
this amount e*'ery n "ite issued mu.st have a bullion 
biisis, and tlu- practice i.s invariable to issue on 
gf)ld only, ('lihis f.ict provc.s a sore temptation to 
bimetallists cve-ry now and then.) Gn thellanking 
side of the wctikly sheet tlie projtrietors’ capital 
]cpre.sents the amount subscribed by the stock¬ 
holders. with additions. It is fully paid up. Under 
til" quaint term “Rest” the Bank holds W’hat is a 
i-eserve. It is profit whicli has not been distri- 
bute(t. It fiu(;iuate.s, and probably it contains 
the Bank’s profit and-loss balance. At the end 
of February and August it is usual to .see large 
amounts added to the “Rest” as if required to 
]iay dividend <in .shares after the Bank's half-year, 
toi- then the Bank’s Court meets for the “making 
of a dividend”. The “Rest” i.s never allowed to 
fall below .£3,000,000. In 1869 the “Rest” was a 
little over^,£3,(X)0,000, and “ Other^)epo.sits” over 
.£1K,(»00,(¥K). In the above sbiteni'iSt for 16 Au¬ 
gust, l!>n, the “Rest” is £3'4 millions, and the 
“Otlu-r [)ciK)sits” are ov('r £43,000,000. The 
“I’ublic Deposits” item represents the biilances 
of the various (hquirtments of tlu‘ Government, 
which th»‘ Rank holds as their banker. These 
“I’ublic DejKisits” vary in amount, of course, 
according to the flow- of tlu* revenue, and every 
quarti-r a jxirtion of the amount is transferred to 
“Other deposits” to p;iy dividends on Cou.sols 
and other Government Stocks. This item, it 
should be observed, is closely connected w-ith 
ease or tightnes-^, as the case may be, in the 
money market at intervals, for when Govern¬ 
ment dividends are jiaid money is abundant and 
banks ean say that there is “cash in hand and at 
the Bank of England”, or, on the contrary, the 
payment of income-tax or house duty makes the 
“I’ublic Deposits” to .swell, and money becomes 
.scarce and tight. “Public Dejmsits” on the in- 
crciuse mean ixtwer to the Bank, while “Other 
Dei>osits” increasing makes the Bank liable, and 
gives more room for credits at an easy rate. The 
perennial question of the reserve i.s wrapped in 
this matter, and the payment of taxes in large 
nias.so8 into th<' Bank gives the Bank a chance to 
strengthen its re.serve for the coming half-year. 
The phrase “Otlnir Deposits” in the Banking 
Department liabilitins includes all deposits from 
all sources except the Government. It includes 
the dejK)sits, that is to say the re.serves of the 
other bank.s, and therefoi-e has the secret of the 
money market, locked up in it. As these deposits 
rise or fall the position of these banks and the 
terms for loans are affected. The belief has been 
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expressed that the bankers’ deposits am|;iuat to vances to borrowers, private customers, or brokers 
about £23,000,000. The rest of the £43,000,000 of all kinds, governments, municipalities, and 
Ifsee p. 4) is made up of d-nounte due to govern- what not--all except those to the British Govfern- 
ments, to municipalities, and to private customers, ment. The whole world would welcome a more 
The Bank return, it will l>eVelt, appears full, but < detailed statement of the meaning and composi- 
really leaves the reader questioning the meaning tion of this asset—the “Other Securities”—esjw- 
of the items becau.se no details are afforded to him. cially a'* .separation of the loams, discounts, and 
When it is seen that the Bank of England could investments which are massed into a .single total', 
not be ex{)ected to diaclo.se the amount, .sa}', of This glance at the weekly balance-sheet of the Bank • 
private customers’ balance.s, this demand for de- leaves us quite on the outside of things after all, 
tails will not be pressed. Wluit the volume of and all that we can be sure of is th 9 .t an increase 
bankers’ balances is in relation to the Bank’s own in .securities will increase the .supidy of money, and 
reserve, for instance, is a moot point; but it is not a decis'ase will contract it. The last two items in 
clear that it .should be made known only tha the statement comstitute the “reserve of the Bank 
brokers should l>e able to get loans at certain tight of hingland ”. That reserve, let it be remarked, is 
times more easily. not profits rettxined, but a liolding of cash in the 

On the assets side of the Bunking Department lockers of the bank. As may be seen, it is chiefly 
(p. 4) the item Government Securities mean.s in the form of nojtes—th^ Bank is ever issuing 
British Government, and consists of Con.so].s and notes again.st bullion and gold. Here we must 
other Stock.s, Treasury Bills, Exchequer Bond.s. ])nz7.1e a little us Ixstween the “is.sue” and tlu 
and other methods of financing the Government, “banking” departments, and learn to regard the.se 
and any loams which the Government may have “re.serve” notes as ccrtifS'ates for the gold in the 
required for^Jm Trea.sury for “ Way.s af»d Mecins” i.ssue dei>artment. One rd the (;hief facts which 
purpo.ses. Tlie weekly return of the revenue and enieige is the economy in the use of metal, notes 
expenditure will indicate what these are should u being substitute<l for gold in Ix’-ch the is.sue and 
reader desire to follow up this item, and will be the banking. The relation between the Bank’s 

found in the Londov Gazetf)'. The ri.se of thi.s item notes and the rest of the .securities and assets 

in the statement may mean either that tlu> Bank generally is im])Ort 'nt a.s illustrating how our sys- 
has been buying Consols or making advances to tern of credit is .sustained. Tlic chief care of the 
the Government, and the contrary may mean a Bank is to maintain its reserve, for it is ever liable 
reversal of such action in sonu* form. What has to a demand for gold from home or abroad. It is 
been said now includes a virtual c.xj)lanation of necesstiry, therefore, to consider what is meant by 

the “Other f^ecuritie.i ”, which mean all ad- the Bank .Bate. 

THE BANK RATE 

The Bank Rate is the minimwoi- rate at whicli the it. This <loer> not mi'an that the official rate ])re- 
Bank of England will discount bilks. There i.-. a vails in all the tramsactions of the Bank, which 
market rate from which it should be cart'fully dks- has piivate customers and affords them money 
tingui«lied. The Bank Rate is usually higher than for sliort loans at market rates, much to. the dis- 
the market rate, and for one reason, because it is gust of (»ther batiks and com]>etitors. This rivalry 
fixed, being announced every Thursday inoniiug needs onl.\ to be mentioned here, 
after a meeting of the Bank Court. It ahmild be The Bank Hate is frequently ineffective,-, the 
observed that it is a minimum rate, though it is not competition with other banks implie.s this. There 
infrequently the actual rate. Sometime.-, a great Ls, too, the difference betw'een the market riste and 
many bills may be presented for discount, and tlie the Bank Bate. Practically the market rate is fixed 
Bank will refu.se to do .so except at liigher rates by the higgling of the market, the other banks 

than the official one, and then probably that coiniieting for busines.s among the brokers and 

higher rate becomes the official figure for the other .sellers of bills. The market rate, therefore, 
following week. It shoulH rememlH*red, also, depends on the®judgment of individiuvls as to the 
that the Bank charges icjier cent more for ]oan.s resources and calls upon the market. This matter 
and advances than for discounted bills. The Bank introduces us to a great many private considera- . 
Rate is said to be efeHive when it regulates the tiohs, and it is evident that it is little due to tJie 

price of money—i.e. the price at w'hich loans of high policy of the good of the monetary world, 

money may be had in London—when it Is dis- The operator looks to his own case and interest 

counting bills at the official rate or a figure above and not to the question of the reserve of gold,' 
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say, on the London market In short, every man 
is doing what business he can in bills, buying and 
sealing, and the whole of the securities on the 
market from Consols downwards, are subject to 
supply and demand on the market. This matt^ 
is intimately related to foreign exchange.s (see 
Chapter V of this Part), for when bitls are at 
a low rate we import foreign securitie-s, and the 
rates of exchange then move toward a point 
making it better to ship gold than to buy drafts. 
A London rpte i.s usually lower than that at other 
places, but the difference between them is some¬ 
times so great that heads are wagged. The brokers 
go on buying, as adverse exchanges would make 
them cautious, for they would make buyers to 
wait for higher rates, while they may profit now. 
All the while the Bank of England is expected to 
maintain a re.serve wjiich wi]l sustain the credits 
created by other banks, which often trade with 
little relation to the Bank Rate. The Bank Court 
is recruited from the accejiting houstss and mer¬ 
chant firms, subject to*the formal confirmation of 
the shareholders, and it is a rule that no member 
of a bank which i.ssues checiues can be made a 
member of it • An immeuse amount of credit- 
making goes on outside the Bank, but it is founded 
upon the Bank’s reserve.s chiefly, and this is one 
reason why the Bank Rite is so often ineffective, 
much more so than it used to be. Often now the 
Bank borrows money which it does not mnni, .so 
that the brokers shall not ket'p the exchanges 
against us becau.se of low ratos, and .so a curtail¬ 
ment of money is necessary. The credjfs an; taken 
off the market, in .sliort, to make the rate more 
effective. Tlie Bank borrows in this condition, 
and if anyone in this psias wants .a loan, the rate 
or a little above it has to be paid. The* borrowing 
narrows the basis of credit which the Bank affords, 
and so the Bank sucetjeds in protecting the reserve. 
The interaction of the Bank, the other banks, the 
brokers, and other dealers in credit maj be ex¬ 
pressed in several ways, but it take-s .some form 
of calling in money, and finally into the Bank, 
with the result that the terms on w'hich loans 
can be got are lighter. To observe this matter 
is tco get an insight both into the nature and 
working of our modem credit system, and with¬ 
out a due appreciation of this it is impossible 
to understand the delicate movements of the 
money market. Easy credit follows easy rates; 
a tightening of credit jieans ftn effective rate. 
Whether this is an illegitimate interference with 
the 'law of supply and demand ia credit may be 


left t<^ the partisans of the brokers and the Bank. 
Differing from some recognized authorities, it m^' 
be said that there sboold be an ea.si)y reached 
limit to this attempt to regulate and to control 
what may be, called, and is deemed to be, an over¬ 
production of credit and its instruments. The 
fact is that yi credit circles the Bank note has not 
retained the importance it had at the glassing of 
the Bank Act in 1844, and the Bank Rate, there¬ 
fore, is not so effective. Cheques are used so very' 
extensively that the rate, the price of money, is 
settled largely by the prudence of banks other 
than the Bank of England. 

The Bank of England and the 
Regulation of Credit 

It has been asked, therefore, what are the cir- 
cumstanciis in which the Bank of England is able 
to regulate the supply of credit. First, trade .so 
active that other bank.s have reached their limit 
Second, the payment of taxes sweeping millions 
into the Bank on account of the ’fr^nsury helps to 
give power to the Bank. Third, when the demand 
for credit and currency exceeds the outside supply 
the Bank gets its own price. Fourth, the inter¬ 
national market may be so placed that regulation 
is necessary by borrowing money, which, as we 
have se.en, operates to curtail credit and raise the 
rate, affecting also the exchanges. The.se points 
are evident from the Bank’s practice. The Bank, 
however, it should be obseived, is more strong at 
odd times of crisis than in the ordinary condition 
of things, for when money is falling the Bank is 
weak, and its engine is apjfficable only by the 
process of borrowing needlessly. Here once again 
we get back to the question of regulation, for 
when money is plentiful there is a temptation for 
bankers and agents to create credits. The mone- 
tory crash in the United States in 1907 reminds 
us of this, for so had credit been inflated that the 
Bank Rate had to be raised to 7 per cent in order 
to attract gold, and then it was quickly reduced 
to as low as 2 per cent—an extreme instance of 
l-egulation by this means. The fact is that London 
becomes thus the distributor of gold to other 
countries, which comes to London regularly from 
Australia, South Africa, and other centres of pro¬ 
duction. It was a crucial instance, that experience 
of 1907-8, of the importance of maintaining a gold 
reserve, a mainteq§n6e which the Bank shrinks 
from at its own cost. • 
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GOLD RESEEVES 


This is a question of constant discussion in 
money market circles—how to maintain and who 
should maintain the gold reserve? The Bank 
Rate and the market rate have* but an indirect 
relation 'S^ith one another because this reserve is 
not attended to, even at times of monetary ease. 
That the Bank Rate does influence the market 
rate is undoubtedly true, in the sense tliat it is 
invariably below it, and .sometimes much below. 
The market rate, in short, is the rate at which 
the bankers are prepared to lend to the brokers 
of bills or what not, and they, of course, must be 
below the Bank Rate, but would like to bo able to 
fix the point not more, say, than 1 per cent below. 
Here go-as-you-please seems to be the practice, 
for, having deposits, it is necessary to u.se them 
at some rate. And so the vicious circle goes its 
round, until the Bank intervenes in the market, 
pulling up the basis of credit and reducing the 
amount. Bankers and the Bank are constantly 
seeking an agreement on this matter. The aim 
is to satisfy demand for credit on the one hand, 
but the supply is frequently and generally such 
that no result has been arrived at, and the Bank 
Rate and the market rate vary without much 
relation to one another. The question touches 
much larger issues than those of the purveyors 
of credit, the mere City interest. The economic 
position generally is concerned vitally, and it is 
a question whether any power should be given to 
the dealers in money (or credit) to make prices 
firmer and safer to them at the cost, it might 
prove, of making production and commerce gene¬ 
rally more difficult, because more co.stly. So far 
as this is a City question it is only a question of 
how far other banks shall have a voice in fixing 
the Bank Rate—the rate at which the Bank of 
EnglarM will discount bills. 

Several references have been made already to 
the reserves, by which is meant gold reserves 
usually in discussing the Bank of England and 
its peculiar functions in our financial world. Some 
paragraphs may now be devoted usefully to this 
question of the re.serves, which is the .standing 
subject for discussion among financial magnates 
and societies. We have seen, in describing the 
statement of the Bank of England’s position, how 
the issue of notes is largely toirided on credit, the 
credit of the British (Joverfement. But our whole 
monetary system may be regarded as a mechanism 
of credit; and a wonderful machine it is. Among 
the magnates and students it is conceded by most 
that our British system of credit is top-heavy;, 
that is to say, it has a colossal erection of credit 


on a small reserve of gold. There is no reserve of 
»ny kind except that shown in the weekly state¬ 
ment of the Bank of England. It is true that 
among the securities shown by the Bank’s state-^ 
ment there are some millions worth belonging to 
the various joint-.stock banks, but a “gold reserve” 
is supposed to be something different from that. 
Such arr.angements as ours do work uncommonly 
well in ordinary times, but there is a widespread 
feeling that we do not provide enough for those 
times of emergency which seem unavoidable occa¬ 
sionally, and in which gold is the only form of 
payment accepted always and everywhere. That 
is the plain reason why a gold basis for our 
credit is an essential of a banker’s business; and 
it is admitted that our British institutions and 
methods provide but a slender reserve of some 
£7,000,000 to £10,000,000 at best in face of our 
large commitments and business witli the wide 
world. The problem faces every banker, for he 
must hold gold sufficient to meet the cheques 
drawn upon him; and, on the oth^r hand, he does 
not wish to cripple himself nor the profits of his 
shareholders, say, by holding too high a propor¬ 
tion of gold. Nor r..n8t he hold too little to meet 
his commitments. And yet is not this constant 
discussion of the reserve a confession that banks 
give too much credit on a basis of too little gold? 

But the crux of the question is, who is to provide 
and how tv provide this increased gold reserve? 
All sorts of suggestions have been made, most of 
them of the character which would make the other 
man do this. Some would have the Government 
undertake the task, some say that the Bank of 
England should, while an increasing opinion is to 
the effect that as the private banks are the chief 
creators of credit, they should b^ willing to increase 
the gold stock by contracting fewer of the riskier 
credits. However the task is attempted, it must 
b<', realized that contraction of credit is involved, 
which is the .same as saying that the rate of dis¬ 
count will 1)0 higher, and credit will cost more. 
What that will mean in an economic sense^ulti- 
mately may not be seen clearly, but there is not 
any reason for thinking that this accumulation of 
gold would co.st very much, nor cause any great 
amount of inconvenience, especially to the weaker 
creditors and th!) worst-managed banks. It is 
certain that a larger gold reserve is desirable—that 
is common ground; it is equally obvious lhaf the 
banks and credit institutions would profit mosl 
from the change, and the taxpayer would not 
allow the Government to charge him with the 
expense. The change must come from the banks 
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themselves; but it is obvious that many of them 
will continue to hesitate to take the plunge because, 
after all, these risky credits which they take and 
give are profitable to them, and it may be admitted 
also in the long run are p.’ofitable to the cfnmtrja 
l)ne of the measures which would cause the banks 


to maantain a l)etter reserve of gold would be the 
requirement that a monthly statement of th^r 
position should*be compulsory in the case of every 
bank. 8uch a law would have obviated the neces¬ 
sity for one gr two bank reconstructions which we 
have witnessed recently. 

• 


HOW THE HANK RATE FLUCTUATES 


At the risk of repetition, it has been evident 
that it is necessary, therefore, to review another 
aspect of the Bank Kate. To a great many peojde 
that is a very mysterious thing, and even tiades- 
men of experience fail to realize that the rate is 
due to anything beyond the arbitrary action of the 
Hank Court. The question i.s connected with that 
of the gold reserve which ha» just been briefly re¬ 
viewed. It should be apjirehcnded better and more 
directly, however, by asking a question .such as. 
What causes the fluctuations of the Hank Hate ? or, 
How does the Court*fix\he rate,'? We have already 
seen what the Bank Rate is, viz. the minimum at 
which the Hank of England will discount a bill. 
Now a bill is like a note, in that it acknowledges 
a debt and pronii.ses to pay. A bank’s own note 
is accepted and cash given for it. A bill, of home 
or foreign origin, is in a difl'erent ]io.sition in that 
it depends so much upon the drawer; but on 
presentation the Bank will acceytt at a discount. 
’Phe que.stion is at what rate of discount. And 
hero again two considerations govern the decision. 
One i.s that of the drawer and the ojiinion of the 
acceptor (in thi.s supposed case the Bank), but that 
is the minor consideration. A greater matter is the 
state of the market, and especially the demands 
upon it. We have .seen how neccasary it is to 
watch the reserve with an eye* to the demand uj)on 
that. It must be in a condition to meet the de¬ 
mand. Now, ever^so many folk overlook the fact 
that money, and money in the widest sense, is a 
eommodity, and subject to the laws of supply and 
demand. If, therefore, there is a large demand 
upon the available fund, that fund mu.st lie pro¬ 
tected, and the City of London has got into the 
wayf>f protecting it by means of the Bank Rato, 
though not in that way alone. The Bank Rate 
does act as the indicator and, as the demand rises, 
as the regulator of the rate of discount. All the 
while, and in times of comparative ca.se alone, the 
demand and the supply are allowed to decide the 
terms upon which loans are made and discounts 
arranged; but trade may become brisk, nianu 
facturers and speculators busy, and money is in 
request. There is then a call upon the resources 
of the City, and as the Bank of England is the final 
reserve in this country, there is need for caution, 


wliicli i.s .sliowi* by the rise in the Bank Rate .some 
Thursday rnf)rning. The 11 .actuations of the Bank 
Rate, therefore, act as a warning to the prudent 
operator, who never forgets that demand curtails 
su])nly; but the- Bank Rate is an artificial opera¬ 
tion aiitici}»iiting a heavy call upon the available 
resources, of whii;h tlie Bank itself is chief cus¬ 
todian. As there are .simi>le ]K! 0 ])le about, it may 
])e added that every ])erson seeking a loan cannot 
get liis bill or acknowledgment discounted. The 
Bank Rate only means that it i.s the lowest 
rate at which the Bank will d^) business; but 
every sucli transaction inij)lie.s good security, and 
]K'oj)le who cannot give sueh a .sianirity cannot 
get it, even if inon('y were at 1 per cent. 

At this ])oint it will be of importance, to intro¬ 
duce' a record of actual tran.sactifrns, with a com- 
,)iuativ<' basis, from three principal countries of 
Knrojie. 'Phis is given in the table on the next 
jiagt', which jriescnlti several remarkable points. 
'Idle tii'st is the eomparatively low and remarkably 
steady cliaiaeter of th( Bank Rate in France. The 
Hank f)f I’d'itnce is not forced to meet its liabilitie.s 
in g')ld. It many ])ayinents pre.ss him, the governor 
of thi' Bank of France can tender payment in silver 
fivo-tVanc jiicces, whose bullion value is le.ss than 
one-half tlu-ir face value, at which he can, leg-ally, 
hand tlu'in on to creditors 'i'hat amounts to a 
repudiation, or a refusal of gold, at convenience. 
In its dealings with the wddor world the Bank of 
Franco cannot ignore a debt incurred on a gold 
ba.sis. The Bank of England and the Imperial 
Bank of Germany work on that gold basis ex¬ 
clusively, and the table points to two features of 
the comfrarison, viz. that the Bank Rate is con¬ 
sistently much higher in Berlin than in London, 
and that there is a relation between the amount 
of the Bank Rate and the growing character of the 
clearings; in other words, that there is a tendency 
in good trade to drive up the rate of discount, 
which is only a c#nArmation of what is arrived 
at by deduction. It skould be observed that the 
figurtis given for the Bank Rate in each case are 
average figures, and, that at the end of 1906 and 
opening of 1907, they reached much higher ones, 
in England 6 and 7 per cent. 

This subject leads us to consider the relative 
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THE BANK RATES OF LONDON, PARIS, AND BERLIN 



Loudon.t 

Conn try. 


Baria. 

I>erlin 


Date. 

Id DinUons 
cleared at 
Clearing 
House. 

(In mlUipns.) 

Bank 

Rate 

(average). 

Bills dis- 
covtited (in 
uiillions) 

Bank Rate 
(average). 

Bills dia- 
counted (ill 
millions). 

Bank 

Rate 

(average). 

189.'; 

7,593 

385-5 

2 

francs 

8,622 

2-0 

marks 

6,233-6 

3-14 

1896 

4^5/5 

464-2 

2.\ 

9,925 

2-0 

7,-286-5 

3-66 

1897 

7,491 

482-6 


10,365 

2-0 

7,681-1 

3-81 

1898 

8,097 

507-6 

.671-4 

31 

3^ 

11,032 

3-0 

8,443-2 

4-27 

1899 

9.1.60 

11,746 

3-27 

9.308-9 

5-04 ■ 

1900 

8,960 

033-3 

31? 

12,248 

3-28 

9,90:1-9 

5-33 

1901 

9,561 

606-2 

m 

9,936 

3-0 

10,017-9 

4-10 

1902 

10.029 

614-9 

*> 1 

K- 

9,556 

3-0 

8,803-9 

3-3-2 

1903 

10,120 

624-9 

•3:i’ 

11,685 

3-0 

9,664-8 

3-84 

1904 

10,564 

6.65-1 

3i 

10,834 

3-0 

9,610-9 

4-22 

1906 

12,288 

66.6-4 

3 I .l 5 

10,968 

3-0 

9.558-7 

3-82 

1906 

12,711 

679-2 

4U 

13,981 

8-0 

10,663-1 

5-15 

1907 

12,730 

7-23-3 

4U 

15,769 

3-45 

12,315-7 

6-03 

1908 

12,120 

651 -.6 

3 

12,801 

3-04 

f0,257-5 * 

4 76 

1909 

13,52.6 

073-ti 


12,336 

3-# 

10,489-9 

3-93 

1910 

14,6.68 

— 

3. A 


— 






position of leading centres as money 'markets. 
Already we have seen by means of the above table 
something of the relation of Paris and Berlin to 
London. If Paris has on the whole a lower Biink 
Bate, that is, as was explained, because the Bank 
of France is allowed to meet liabilities in silver. 
That, however, is chiefly operative in internal 
transactions, and cannot compete where transac¬ 
tions are on a gold basis, as they are in the chief 
commercial centres of the world. French banks, 
therefore, while accepting a liability frequently do 
so by a draft or bill on London, which is the centre 
of international exchange. Germany has her Im¬ 
perial Bank, but, as we have seen, the Bank Bate 
in Berlin is higher constantly than in London, 
which circumstance alone w'ould tend to send 
business to a better market, such as London. 
Germany, too, while it does much foreign busines.s, 
and thofllgh jwssessed of great and grow ing means, 
finds it necessary to employ it largely in internal 
loans to develop her own industries. So far, there¬ 
fore, Berlin has not dcvclojred into a great centre 
of. international finance. It can issue, through the 
Imperial Bank, an unlimited supply of notes, tliat 
is, of credit, but at ."i i»er cent on every mark above 
a prescribed limit. That 5 l)ecome8 5^ or 6 per 
cent to tho.se w'ho would draw upon Gennan 
sources, and con.sequent]y i.s not favourable for 
business. As to New York, tlfe only remaining 
' competing centre, while it »iay lie admitted that 
the United States are wealthy, the exi)erience of 
1907, when the American banking system broke 
down, .shows that much will have to be altered to 
make New York finance suitable for international 
requirements. It breaks down in certainty and 


readiness. Though United States banks have to 
maintain 25 per cent of their assejjs in gold, they 
art', as 1907 proved, not re-ady to meet a demand 
on the part of their creditors to jiay tliat out. 
A draft payable at the convenience of the New 
York banker, when ,ie ha.s had time to arrange 
and realize .some stumrities, will not meet the re- 
(luirements of international finance. Hence the 
recourse to a draft on London, which is the 
international bank of commerce and finance, be- 
cau.se money, gold or gold’s credit, is to be had in 
London, and to be had without question always. 
It is money which is always convertible, and the 
fact tliat it is usually chcaiier than elsewhere com¬ 
bines to make it available and preferred by the 
user. As to this readine.Hs to do business in money, 
w'liat has been siiid of the Bank of England and 
other banks already of tlu-ir rqjierve, of the oiieu 
market for all goml securities, of the almost auto¬ 
matic manner <)f fixing the price to the demand 
and supiily, will direct the student to the secret. 
It should be added that this confidence in London, 
and the habit of transacting such business in Lon¬ 
don, begets additional business in turn, briufs it 
to London, and we find to-day that many foreign 
banks have branches in Ijondon maintaining a 
small reserve in this country. 

High Rate and Low Rate 

Recurring to the table of comparative bank ratea^ 
some words may be devoted to the frequently heard 
phrases, high rates and low rates, always as ap¬ 
plied to money, but money, let it be marked, in 
the wider sense erf money’s worth or credit—money 
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6ia it ia understood on the money market. The 
figures in that table for the various years give as 
d range of fluctuation which is considerable. They 
enable us, in an arithmetical sense, to say that 
money was high or low at such a f)eriod or daje; 
but we ought to know more than that, and it is 
important to make a high Bank liate or a low Bank 
Rate mean much more than that to a .student of the 
market. The Bank Rate is an indicator as >.ell 
as a regulator, as has been said already. All those 
who follow the market intelligently recognize this, 
and realize the signs of the times in the prices 
quoted, the rates charged. Tho.se who have fol¬ 
lowed this chapter thus far must umlerstand wdiat 
is meant. When in the late autumn ()f 1906 and 
early in 1907 the Bank Rate in London went iqi to 
6 and to 7 per cent, we saw what that higli rate 
meant. Throughout the w'yrld, and especially in 
the United Kingdom, trade was e.xceedingly buoy¬ 
ant, and miturally involved large and many credit 
transactions with many parts of the world. The 
banks were, thereforf, sought by all manner of 
persons requiring inonebiry aid. In that condi¬ 
tion, at the same time, it was well known that in 
the United H.ates there was a distrust of the 
methods of many financial institutions, and many 
of their customers demanded repajunent and .sought 
their gold. AMven this movement was spreading, 
these institutions, or many of them, combined to 
decline to pay, and a crisis spread dismay far :ind 
near. For our purpose it is clear, therefore, what 
a high Bank Rate of 6 and 7 per cent in 1906-7 
meant. It meant great strain upon jJie resources 
of the banks, a demand which pressetl heavily upon 
the supply, and in England, as it is a pride to Ihj 
able to meet demands immediately, it was neces¬ 
sary both to hold the gold in hand and t<> attnut 
gold from other centres. The Bank Rate was ac¬ 
cordingly raised from per centdo 6 pen- cent from 
July to December in 1906, and from 4 to 7 i)t‘r cent in 
1907. The readfhr will observe that from the 
prudential point of the banker it was necessaiy 
to do .so, and he wall also see how this is in accord 
with the laws of supply and demand. When 
there is great conqjetition for credits, as with 
eveey other commodity that is marketable, tin* 
price tends to go up rapidly, and for money as 


credit, the index of the market is the Bank Rate, ^ 
which is “high” or “low” as the demand u^n 
the resources lof th^ market may require. 

The Money Market and the Stock 
' Exchange 

SI 

p 

These remarks should be of use to*tho8e who 
would appreciate the prices of stock or prices on the 
Stock Exchange. That is not a subject which can 
be punsued ai length in this place; but it is an 
advantage always to study a subject in its rela¬ 
tions to kindred subjects. It is obvious that not 
only is the Bank Rate driven high or low by the 
laws of .supply and demand, and things which in- 
tluence them, but prices on the Stock Exchan^ 
are .subject to the same general influences, to simi¬ 
lar depressions or inflations, according to the credit 
and money ol)tainal)le from the bankers. The 
Aniericau crash of 1907 could not lie, and was not, 
anything but a calamity to the Stock Exchange, 
The banks were engaged in saving the balances, 
and to ^very borrower the Banic of England vraa 
i-liarging at least 7 per cent. At such a rate busi¬ 
ness was .slow and difficult to get. The state of 
the money market was inimical altogether to credit, 
which is founded on confideno.e. We hear so much 
of t'oiisols and their i3rices, which must be low at 
•Jk }K!r c('nt, but we should recognize more practi¬ 
cally that political as well as economic influences 
bear immediately upon their prices. Any rumour 
of danger to the Government at home, a spirit of 
industrial unrest, and pre-eminently any rumour 
of war, depresses prices. War, for instance, meiin.s 
a demand for ready money, and a transference 
of it to a new centre, with a dislocation of trade, 
all tending to lock up credit, which entails a ri.se 
in the Bank Rate, with its limitation of credit 
and contraction of efi'ort and .sjKjculation. The 
I result is, j)erhai)s, that bankers will pay 4 per cent 
for dei)osit.s, and then it is vain to exi)ect men to 
put money in StcH'ks at 2h or 3 per cent. In turn, 
again, the iShnik Exchange becomes slack and dull, 
for the brokers and dealers cannot get money .so 
easily while the Bank Rate i.« pointing to cloudy 
weather. (As to the Stock Exchange, see Chapters 
VI and VII of tliis Part.) 


THE BANKS, OR “ 

c 

The interdependence of the financial in.stitution.s 
the Bank, the joint-stock and the private 
‘banks, the Stock Exchange with its brokers and 
dealers—may be deduced easily from what has 
been said already, and is seen daily by those who 
observe what goes on in commercial circles. It is 


LOMBARD STREET” 

• 

exemplified in a mosb remarkable manner by that 
quintessence of “Lombard Street”, the name which 
Mr. Bagehot made current some years ago in his 
famous book describing the money market, viz. the 
Clearing Hoase of the bankers and their congeners 
of Lombard Street—the seat of the money changers 
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* in the City of London. This renoarhabloi in¬ 
stitution comes down from about 1776, when a 
few i)ankers hired a room wHere thoir clerks met 
k) exchange notes and bills and to settle their 
debts with one another. It was quite j);:ivate then, 
and business was done secretly. From this modest 
beginning the Clearing House hast expanded into 
the pre.seift body which desils with the colossal 
total.s given in the tiible of Bank Rates above. 
From a jaivate club it has become an institution 
to which all the banks, including tie joint-.stock 
banks and even the Bank of England, belong, and 
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banker r. The receiver, r, pays it into his account 
with n, who, having no direct communication with 
p, forwards it to y, who presents to x, who debits 
it to P and forwards it by the next post. Nothing 
can exceed tlie simplicity and i»crfection of this 
arrangement. It will be seen readily, too, that 
sums of money }»as.sing between banks, or rather 
cleared off in Lombard Street Clearing House, 
will frequently be the balances of extensive run¬ 
ning accounts between country banks and th(;ir 
jigents and correspondents.” The simplicity of the 
arrangement, of which .Tevons wrote in 1875, has 
proved convenient so tJi.it in 1910 no less than 
£'14,().')8,000,000 was cle.aied off’ in the Lombard 
Street. (Tearing House alone—a witness of the 
most imi»ressive kind to a good btisiness method 
and to the fact that money in th(' market sense 
must always be understood as synonymous with 
credit. (See also Chapter II of this Part) How 
little coin iia.sscs in these transactions! 

The London Clearing Banks 

The Loudon banks for clearing purposes are 
novyi; divided into two cla.ssesi-YS4. the Town and 
'Metro|MjIitan-- and cheques <irawn on banks in the 
latter clas.s will be found to have the letter M upon 
them. .Some of the chief banks thus elas.sed are, 
for “ Town ” 

Bank of England, Threadneedle Street. E.C. (on charge 

side only; and drafts on Bank of England, Thread- 


the transactions are reported upon, so that they 
have become of much importance in our statistical 
work. In this place tJie working of a Clearing 
House is of chief interest, and we cannot do better 
thftn to quote the late Professor .Jevons in his work 
on “ Money ” (p. 261), where he give.s the following 
diagram and explanation of the work of clearing:— , 
“ In the following diagram let p, o, e be country 
banks having the London agent x, and u, v, w 
other country banks having the London agent y. 

If a, a customer of r, wishes to pay r, a customer 
of Y, he transmits by post a cheque upon his 



needle .Street, must not he included in Clearing part of 
remittance). 

Barclay & ('< 1 ., Ltd., [i4 Lombiird Street, and City 
branches. 

Capitiil and Counties Bank, Ijtd., 39 Threadneedle Street, 
E.C., and City branches. 

Glyn, Mill«, Currie, & Co., Lombard Street, E.C. 

Lloyds Bank, Ltd., 72 Lombard Street, E.C., and City 
branches. 

London County and Westminster Bank, Ltd., 41 Loth- 
bury, E.C., and City bram:lie.s. 

London and South-Western Bank, Ltd., 170 Fenchurch 
Street, E.C., and City branches. 

London City and Midland Bank, Ltd., 5 Threadneedle 
Street, E.C., and City branches. ^ 

London .Toint-Stock Bank, Ltd., 5 Princes Street, E.C., 
and City branches, 

Martin’s Bank. Ltd., 68 Lombard Street, E.C. 

Metropolitan Bank (of England and Wales), Ltd., 60 
Gracechurch Street, E.C. 

National Bank, Ltd., 13 Old Broad Street, E.C. 

National Provincial Bank of England, Ltd., 112 Bishops- 
gate Street, E.C., and City branches. 

Parr’s Bank, Ltd., 4 Bartholomew Lane, E.C., and City 
branches. 

Robarts, Lubbock, & po., 15 Lombard Street, E.C. 

Union of London and Smith’s Bank, Ltd., 2 Princes 
Street, E.C., and City branches. 

Williams, Deacon’s Bank, Ltd., 20 Birchin Xiane, E.C., , 
and City branches. 

, The banks included in the “Metropolitan” 

Clearing are;— 
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lirunchuis not in Town ftlearing, except the following:— 

Glyn, Mills, Currie, & Co., 

• Metropolitan Bank (of England and Wales), 
Robarts, Lubliook, & Co., 

which have no Metropolitan branches. • 

Biggarstaff, W. & J., Sinithfield (through Parr’s Bank). 
Child & Co., Fleet Street (through Bank »if England). 
Cox, Bicldulph, & Co., Charing Cross, S.W. (through 
Martin’s Bank). 

Coutts & Co., 440 Strand, W.C. (through Union of Lon¬ 
don and Smith's Bank). 


BILL-BROKERS AND 

Banks, by mcan.s of cheques, have been sliown to 
Ikj the chief makers of credit, .so giving a client a 
right to draw upon'them, find that is the chief 
medium for transacting monetjiry bu,siness trt-day. 
As there i.s a constant tendency to .specialize in 
function, csi)ecialljr -v^ieii bu.sines.s is on a large 
.scale, it is found that men in the (.*ily take uj> 
certain form.s of linancial bu.sines.s, such as bills 
and discount^ The bill-broker a))j)ears t(j have 
l)een originally the modinni betwcH'n tlie banks 
and the merci^nts who wi.sh to dis)>o.se of bills. 
Tlie bill is an instrnnicnt whie-h j)romiscs to ))ay 
a certain sum at a future date, but frtxiuently the 
holder desires to realize at an ctirlier date, and 
sells the bill at a discount. It is found that there 
are several cla.sses of firms and corporutions wJio 
cultivate .some of these .special luiu tiiuis in the 
money market outside the ordinary H:inks. First, 
there is the bill-broker, whose business consists 
of negotiating bills which he takes from merchants, 
agents, accepting houses, foreign or colonial banks, 
who receive them from their correspondents con¬ 
stantly, and sells them for the best ])ricc be <'.an 
get, and receives a commission on the transactions. 
Another bill-brolicr may be in the market for him¬ 
self ; that is to say, he is not a mere* commission 
agent, but will buy the bills brought to him out¬ 
right, and he usually .sells them again before ma¬ 
turity to the banks or to any buyois who recpiire 
.se^rities of the kind. He retiuircs some ca]>ital, <'f 
course, but not so much, perhaps, as might appear 
at first .sight, and in any case the bajiks are in the 
habit of lending money at “ short notice ” to such 
men, who are knowni for their probity and exten¬ 
sive knowledge of the markg);. The “discount- 
house” is only a bigger broker, which with large 
capital and resources deals on a large scale, and 
. has become a very important and influential factor 
in credit, both internally and. internationally. 
Such houses frequently give higher rates to de¬ 
positors of money than the banka do, work with 


Cox & Co., Charing Cross, S.W. (through Bank of Eng- 
laiMl). 

Hill & Sons, Smithtield. E.C. (through Lloyds Bank). ^ 

Hoare’a, Fleet Street, E.C. (through William-s, Deacon's 
Bunk). 

London and Provincial Bank, Ltd., Metrojxihtan branches 
(through (ilyn. Mills, Currie, & Co.). Draft.-* on Lon¬ 
don and Provincial Bank Head Office, K Bank Build¬ 
ings, LotHbury, E.C., mu.-t not be included in tliks 
Clearing. Any branches not in the MetrojKilitan 
Clearing will have cheque.-* marked C in the left-hand 
comer. 


DISCOUNT-HOUSES 

a large amount ol bonovved money, and .so control 
many market tran.saetion-; but of course they in 
tlu-ir turn, even the large.-*!, have to guard against 
tlie eontraetion.-. of the market wlien the banks 
reduee their loan and tlie Bank Bate i.s ri-ing. 

The terni' in which the bill-ltroker exjire'se.s 
bi.-^ jirice.- do sonietiine.s give troi^ble to people who 
have not thought of .such matters, and in speaking 
of discounting it may be as well to give a caution. 
Tlie Stock Exchange, for instance, will .speak of a 
market as firm when there i.s an advance in prir.e, 
as when Consols are “ firm ” the ju ice is going uji. 
But they will also .say that bills were firm, and 
th(Mi the very oi)j)o.site is meant—viz. that their 
juice is showing a downward tendenej', as when 
the discount rate moves, say, from 3 to 3.^ jwr 
cent. The owner of the bill in .such a case gets 
a smaller amount of ready money for his bill. 
1’he bill-broker or discount-house Ims an eye ever 
fixed u]ion the Bank of England, from wbieb 
be may have to get a short loan while he is 
gc'tting bis juirduuses of bills on the market, 
in which jirocess, of course, he looks for a jirotit 
between the rate.s of jmrehase and sale. How 
many things there are which influence the field 
in which the broker ojieratcs! He must know 
.something of human nature; he mu.st keep hira.self 
ill touch with men’s efforts and prejudices, main¬ 
tain a good w'orking acquaintance with movements 
of the jiublic mind and with jiolitical movements 
at home and abroad in esjiecial; and as he is 
jiarticnl'.’-ly interested in the matter of time, and 
even working within so many days frequently, the 
weather may prove to be an element of much im- 
jiortancc. It is clejjr, therefore, that a broker or 
a manager of a discount-house should be a jxiraon 
who is alert and effdowed wdth an imagination 
governed by a strong intelligence. (See further 
as to “ Bills of Exchange”, Part III, Chapter VII.) 

A bill requires much knowledge to enable the 
broker to ajipraise it. “Value received” may lie 
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inscribed upon it, but he wants to knotv how 
much is the value of the signature or of the 
hiilder who offers it. Theiamoimt of business 


done by means of such documents is, of course, 
very large, and bill discounting is one of the fine 
artvS of the money market. * 


A 3IONEY MARKET REPORT 


The re^lsr of tliis chapter will ha’^o observed 
that the money market and not the StcK-k Ex¬ 
change has been the subject treated. These two 
are intimately connected the one with the other, 
as has been shown already, but to Tollow the jar¬ 
gon of the Stock Exchange reports, still further 
attention to its peculiar phraseology will be ntwes- 
sary. (See Chapters VI and VII of this Part.) In 
this place an attempt will be made to elucidate 
.some phrases which may be met in the .stricter 
records of the money market a.s distinguished 
from the Stock Exchange. And perhajis a better 
method cannot be adopted than to bike the actual 
rejeort of the Money Market in the Times, .say, for 
24 August, 1911. Here we get at once a remark 
which illumines^some of the exposition offered 
already. 

The supply of cash available in the market was again 
somewhat curtailed by the preparations for making up 
monthly bank balance sheets, and the rates fur short 
loans rose slightly: it was no longer possible to borrow 
at 1 per cent from day to day, and IJ per cent was 
charged for fixtures maturing next month.” 

Of course the reader will not think of coin only 
■when he hears that the supply of cash wa.s cur¬ 
tailed, but of the amount of credit to be hatl on 
the market at former rattas, which were tending 
to rise. Then the “ window dres.sing ” of the hanks 
is pointed to as one reason for this, for the banks 
in their monthly balances desire to appear as 
strong as possible, and are indisposed to grant 
loans except at higher prices. The “ short loans ” 


.should not give any trouble, for they refer to 
loans for .short - periods; but it is seen how the 
reserve and time are elements in the rates quoted 
for the day. Then we learn that— 

“The discount rates advanced for all bank bills except 
‘sixes’, the terms for which, at 3^ per cent, are 
pnicticjilly as high as they can l)e with a 8-per-cent 
official minimum. The rise was caused to some extent 
by the higher rates ruling for loans, but it was chiefly 
due to the disinclination to take bills at this season of 
the year except on v«yy favoiyable terms, and to the 
knowledge that £200,000 in gold, probably sovereigns, 
will lie withdrawn from the Bank of England for ship- 
nieut to Constantinople on Friday, in addition to the 
bars bought for that ((uarteinyesterday." 

Tliat is a comprehensive and suggestive report, 
taking cognizance of the converging influences 
telling upon the movemente and tone of the 
market. It should lie observed how the season 
and the withdrawal of gold are alike as-signed as 
influencing the price of loans and discount rates, 
which last also were governed by the Bank Rate 
of 3 per cent—the rate .since March last. A very 
significant suggestion is that in which the Editor 
refers to recent labour troubles. The “supply of 
cash” is not* likely to remain short because of 
tho.se troubles, for they will probably check the 
trade of the country and then diminish the 
amount of “cash” needed in <»mmerce and in¬ 
dustry. The influence of the strikes, so it is 
thought, is not likely to appear in the Money 
Market soon. 


TECHNICAL TERMS 


It only remains to notice a few terms which may 
puzzle a tyro in monetary matters. When money 
is said to be “ cheap ” or “ dear ”, it will be under¬ 
stood that it has reference either to the Bank Rate 
or to the terms on which loans, especially “short” 
loans, may be had, or to both, llie price of the 
Paris “ cheque” is usually given in the equivalent 
of the British sovereign, viz. foi*23 August, 1911 
—26‘'26i-7i fr.—-or Berlin—20’45 mk. The “ex¬ 


changes ” are said to be at those rates on the two 
capitals. In the same way remittances to India 
were said to be at 1«. 4d. to 1«. 4^. the rupee, 
just as “buying rates” were said to be on the 
same date' at ninety days at Is. 3|c?. for Bombay, 
Calcutta, Colombo, Madras, and Delhi. For the 
rest it is some few si. the Stock Exchange phrases 
which the tyro meets which may puzzle him. (See 
“ Commercial Terms and Phrases.”) 
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CONCLUSIOlg 




All such terms become easy to the observant 
man after a very little experience. The whole of 
the subject treated summarily in this chapter* 
never becomes easy because of the nature of the 
rfubject-matter. The question of value will always 
be delicate, and especially will opinion difiFer as to 
• what constitutes value. The price of money also is 
dependent upon opinion in relation to the reserve 
of gold at the Bank of England. .A.n intimate and 
extensive knowledge of commerce and finance will 
be required at all times; but, in atldition, a temper 
and temperament should be cultivated making the 
oiKjrator quick to the sensitiveness of such a sphere 
as the money market. More and more does the 
money market become a public barometer wh(‘re 
opinion is reflected wjth soiqp approach to sin¬ 
cerity, and in which the changes of the financial 


atmosphere are registered with regularity and full¬ 
ness. It may be asserted with confidence that the 
man who is dijigent and sensible, and has acquired 
the habit of regarding money in the large sense in 
which it hasj«*enidescribed in this chajjter, is in a 
favourable position to follow and to understand 
the movements of the market. Until money is 
known as credit as well as cash, a something, too, 
^^llioh may be bought and sold as a commodity, 
and subject to the laws of supply and demand, there 
is no chance o^' a strong apprehension of those 
movements. When that is a firm jX)ssession, it is 
com]>aratively easy to grasp the movements and 
motives of those who manipulate the Bank Rate, 
and to move in the mo>st delicate circle of human 
interests and affairs without fear, looking literally 
the whole world in the face. 



CHAPTER V 

THE FOREIGN EXCHANGES 


Although the principal countric.s of the world 
now use gold coiu as the basis of their monetary 
transactions, the coin in use in most of the various 
countries difl'tv from one aiU'ther in weight, tiiu*- 
ness, and name. International trade, however, re- 
quire.s that u business man in one country .should 
make payment to a business man in another coun¬ 
try in the currency of that country, and that he 
should be able to determine at a given moment 
how much he will have to pay in tlie currency of 
the country in which he resides in order to obtain 
a given .sum in the foreign currency jiiiyable at his 
creditor’s place of busines.s. In other words, a Ixm- 
don merchant having to ])ay a Paris manufacturei- 
ten thousand francs in French gold coin or it.s (‘(jui- 
valent will require to know how much he lias to 
pay in sterling to get a remittance in francs for 
that amount payable in Paris. Once aware of the 
weight and fineness of the sovereign and the 
20-franc piece as determined by statute in tludr 
resjiective countries, it is merely a matter of arith¬ 
metic to establi.sh tlie exact value of one currency 
expressed in terms of another, and the.se exact 
equivalents^which are known as “parity”, or the 
“ mint par of exchange ” between British currency 
and that of the principal foreign countrie.s, an* 
shown in the following table:— 

Equivalents op the Bhitish Sovekkion in Forehjn 
Stanuabi) Gold Cuurkncies 

United States of America ... 4'866 dollars. 

France (and Latin IInion) ... 2ri'225 francs. 

Germany .? ^'48 marks. 

Austria-Hungary ... ... 24■02 kronen (crowns). 

Sweden, Norway, and Den¬ 
mark . 18‘196 kroner (crowns). 

The figures given in the foregoing table show 


exactly how much gold in the currency of the 
re.spective countrie.s of the weight and fineness 
determined by law is (jjjujvaleut to the pound 
sterling, which is defined by British law as con¬ 
sisting of 12;P27447 grains troy of gold bullion 
of II parts pure gold and 1 jiaid; copper alloy. 

The Latin Union 

The liUtiii Monetary Union, or the Latin Union 
as it is usually termed, consists of France, Bel- 
{dum, (In-ece, Italy, and Switzerland, all of which 
countries issue gold and .silver coins identical iu 
weight and fineness, although in some castis they 
are knowrt by ilitferent names. Subject to one or 
two slight restrictions as regards the silver coin¬ 
age, tliesi' coins circulatt' frc*ely throughout the 
countries forming the Union. Other countries, 
lirincipal among which are Spain, Rumania, and 
Bulgaria, have adopted the same monetary system, 
although they are not actually members of the 
Litin Unio?i, and their coirn are not therefore 
curmit in those countries. 

Scandinavian Monetary Union 

Denmark, Sweden, and Norway have also formed 
a Monetary Union, and the coins of each country 
are current in all three countries. 

Foreign Currencies 

c 

In the following table we give the monetary 
unit in each of the principal countries qf the world, 
the divisional currency, and the rough equivaledt 
of each unit in pence. These last are merely the 
approximate equivalents. 
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Tablb of Fcmiuon Cubbknoiss 


tCountiT. 

Unit of Value. 

ConsiatinR of 

Nominal 

Value. 

Argentine 

Peso (gold) ... 

100 centavos 

3 

d 

Hi 

Do. 

Do. (paper)... 

100 do. 

1 

« 

Austria 

Krone. 

100 heller ... 


10 

Bra/il ... 

Franc. 

100 centimes 


9i 

Milreis (gold) 

1000 reis 

2 

3 

Do. 

Do. (paper) 

1000 do. ... 

1 

4 

'Bulgaria 

Lev . 

100 stotinki 


9i 

Canada 

Dollar 

100 cents ... 

4 

H 

Chile .. 

Peso . 

100 centavos 

1 

6 

China. 

Tael. 

J 1 0 mace or 1 

1 1000 cash i 

2 

4 

Denmark 

Krone. 

100 ore 

1 

u 

Ef?ypt. 

Pound. 

100 ])iastres 

20 

6 

France. 

Franc. 

100 centirae.s 



Germany 

Mark. 

100 pfennige 


iij 

Greece. 

Drachma 

100 lepti 


9A 

Holland 

1 Krone, or \ 

1 Guldep J 

100 cents ... 

1 

8 

Hungary 

Koruna 

100 filler .. 


10 

India. 

Rupee . 

16 annas 

1 

4 

Italy . 

Lira 

100 centesimi 


9A 

Japan. 

Yen ... 

100 sen 

2 

o-i 

Mexico. 

Peso 

100 centavos 

2 

01 

Norway 

Krone. . 

100 ore 

1 

U 

Peru . 

Libra. 

10 .soles . 

20 

0 

Portugal 

Milrew 

1000 reis 

4 

0 

Bumania 

IjA or Ley .. 

100 bani 


94 

u 

Russia. 

Rouble 

100 kojjeks . 

2 

Servia ... 

Dinar .. 

100 para 


94 

9A 

Spain . 

Peseta . . . 

100 centimos 


Sweden 

Krone. 

100 ortj 

1 

u 

Switzerland ... 

Franc. 

100 centimes 


94 

Turkey. 

Pound .. 

100 piastres 

18 

oi 

U.S.A. 

Dollar. 

100 cents 

4 

14 

I/nigiiay 

Peso . 

100 centavtis 

4 

L4 

Venezuela 

Bolivar 

100 cientimtJH 

-•— 


9.1 


Rates of Exchange 

We have already referred to the Tjondon mer¬ 
chant who has to make payment to a Paris manu¬ 
facturer of the sum of ten thousiind francs in 
French currency, and by means of the table of 
parities or powers of exchange we have seen tiiat 
if he is able to exchange sovereigns for the exact 
equivalent in francs, each sovereign will purchase 
25’225 fr. The matter is not, however, quite so 
simple, for our London merchant has his sove- 
reigns»in London and has to make payment in 
francs in Paris; that is to say, he has not merely to 
obtain the equivalent sum in francs, l)ut he has to i 
obtain delivery of such francs in Paris. Gold coin j 
being of its full face value, he could, of course, ship 
over his sovereigns to France and have them there 
melted down and coined into 20-franc pieces, but 
that Would cost him so m ich for transport and 
inshranco. What he, of course, does, is to buy a 
bill or bills in francs payable in Paris. It is un¬ 
necessary here to enter intoi the subject of bills of 
VoL. vx 


exchange, which constitute a sort of floating cur¬ 
rency available for the liquidation of indebtedness, 
between one country «]^d another (see Part III,* 
Chapter VII). One bill is a record of a debt 
{)ayable by a London dealer to a Paris dealer at 
a certain datew and another bill represents a debt 
payable by a Paris dealer to one in London. 
Each of th^ bills being sold to banks or bill ^ 
brokers, the transmission of gold is avoiJed, and 
it i.s only when there is a scarcity of bills on 
j one country, and the banks are unable to buy a 
, sufliciency of such bill.s and Ciiiiuot buy in any 
monetary centres enough bills |)ayable in the said 
country to .set against bills drawn by individuals 
in that countr 3 " and paj'able on this side, that gold 
shipments have to take place. That is to say, 
only the final diflerences between countries are 
jMiid by actual consignment.s of gold, such ship¬ 
ments Icing usuallj" in the shape of bar gold, which 
is the true international currency. It might per¬ 
haps here be mentioned that London being the 
financial centre of the world, bills pa^'able in that 
city are very popular in other mo\jetary centres,, 
and form *a .sort of international currency until 
they fall due for jjayment. 

Gold Point or Specie Point 

The rates of exchange which are published pe¬ 
riodically in the newspa|)ers indicate the cost of 
making remittances to or from the towns or coun¬ 
tries named, whether it be by the j)urchase of a 
bill of exchange payable in such places, or whether 
it nece.ssitate the shipment f)f gold. The.se rates 
of exchange are always fluct-iating according tt> 
the variations in the demand or supplj' of bills 
payable at the places desired. Obviously it in 
much cheaiK?r to purclnuse a bill payable at a 
foreign centre than to ship gold, but the fluctua- 
tion.s in the rates of exchange take place within 
fairly definite limits, the.se limits l>eing known 
as “gold point” or “specie point”. ThLs i.s 
reached when, owing to a .scarcity of bills pay- 
able in a certaiti place, the price for such bills 
i rises to a figure in excess of the actual par of ex- 
! change to such an e.xttmt that it would be cheaper 
I to ship gold. Obviously, as .soon as this point is 
reached, there is no longer any object in purchas- 
itig a bill, and for this reivson the rate of exchange 
never goes more, than a trifle beyond gold point 
either way. There are, of cour.se, two gold points 
to each foreign exc]|^nge—one when it become.s. 
profitable to export gold, the other when it be¬ 
comes profitable to imptyrt gold. 

We have already seen what is the mint par 
of exchange between London and the principal 
foreign centres. In the following tables we 
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show the mint par and the two specie points 
between London, Paris, ^rlin, Amsterdam, and 
New York;— ^ , 




1 Specie Points. 

Mint par between London and 

JSvport 

Import. 


r©r ' 

1 c 


Paris . 

Fr. 26-22J 

25-12i 
20-32 

‘25-32i 

Berlin 

M. 20-43 

20-f.3 

Amsterdam. . 

FI. 1-2-10 

12-02 

1-2-17 

JSVnv York ... 

f 4-86? 

4-83 

4-90 


The gold exporting and importing points are oidy 
approximate, as the cost of transj)ort and insur¬ 
ance may vary sliglitly from time to time. 

The ])ar of exchange between Paris is 25‘225 fr., 
but when the exchange falls to 25125, the point 
is reached when gold is lik(ily to be ex]Knted 
from London to Paris. On the otlier hand, when 
the rate of exehangt! rises to 2r)'32i, .shipjnents of 
gold from Paris to London become imminent. 

Let U.S exaMiine this a little more <;lo.s<'.ly. As 
we have already seen, the actual gold equivahsit 
of the sovereign exj)re.s.s(!d in francs (the mint jiar) 
is 25‘225 fr. The London merchant wlio has to 
make a payment of .several thousand francs in 
Paris at a certain date might expect, if condi¬ 
tions were e'qual—that is to .say, if the amount 
of remittances to be made from London to 
Pari.s was exactly balanced by the amount to be 
made from Paris to London — to obtain about 
this exact ecpiivalent of 2r)‘225 fr. for cvf'ry sove¬ 
reign he laid down. Supiifyse, however, that the 
current of trade was all in tin; one direction, and 
that there was a great demand for remittances 
from London to Paris, and a very small demand 
for remittances in the opposite direction. A large 
number of other poople would be in the .sanu! 
jmsition as himself, and under ike necessity of 
effecting psiyment in Paris in franc.s, and they 
would all be desirous of puiehasing bills payable 
in Paris, jirith the result that, one bidding against 
another, the j»rice for such bills would bo advanced, 
i.e. the number of francs given in exchange for 
the sovereign would get less and less. The co.st 
of shipping gold from London to Paris, including 
insurance, is about one penny (or ten centimes) 
per .£, and if the demand for French bills were 
such that it drove the price up to such an extent 
that one could only obtain 25T25 fr. for a sove¬ 
reign, it would be equally cheap to ship gold, and 
this acts as an effective deterrent to the exchange 
, going anything much below that figure. The same 
applies in a contrary direction, and by the time 
the rate of exchange for remittances from Paris te 
London reaches 25‘33 or 26'34 fr. per £, nothing 


is saved by purchasing bill§ on London, it costing 
no more to ship the gold itself. 

« 

Rates of Exchange on London 

There are two rates of exchange between foreign 
centres. If we take London, for example, there 
will be the rates quoted in foreign centres fol 
making remittances to London, and there will in 
London be rates for making remittances/rowi that 
city to foreign centres. The newspapers contain 
each day a list of foreign rates of exchange which 
indicate the rates prevailing in foreign centres for 
bills or cheques as may be indicated i)ayable in 
Londt)n. The following is such a list:— 

Foueion Exchange Rates 


(.’ontitifiital and ol)jor exchjinge rates on London. * 


Paris, (-})t‘<tues 

2f.-31 

Brussels, ehuijues . 

25-38 

Berlin, sight .. tt , 

-20-46J 

V ioniia, sight 

2 I-0l| 

.Am.stcrclam, sight . . . 

12-09 

j Home, sight 

2f)-41i 

Madrid, sight ... 

-27-33 

Ijishim, sight 

md. 

i St. I’etersburg, 3 nionth.s 

93-95rf. 

Ni!W York ..... 

4-86—65 

Alexandii.-i . ... 

97^rf. 

Bombay, T.T. 

U. 4,'5rf. 

Calcutta, 'J'.T. 

1 «. 4Ard. 

TTong-Kong, T.T. 

1«. 9gd. 

Shanghai, T.T. 

2 s. 5rf. 

J)o., 4 Tiionths 

2 s. 5/^1. 

Singapore. T.T. .. 

2 s. 

Yokohama; T.T. 

2 s. op. 

Do., 4 months 

-2s. op. 

Buenos Ayres, 90 days ... 

48 ,l\d. 

Monto Video, 90 days ... 

51Ad. 

Rio de .Taneiro, 90 day.s . . 

]6p. 

Valparaiso, 90 days 

lid. 


After the names of .some o$ the towns a number 
of days or months is mentioned. This is the 
“usance” allowed by custom for the pajunent of 
tli'i bill or remittance from date, such j)eriod 
corresponding to the time that was occupied in 
transit before these days of ocean greyhoui^s. It 
is obvious that in the case of a bill payable, say, 
sixty days or three months hence, the rate of ex¬ 
change is .something more than the exchange, 
making allowance for interest on the money during 
that period, foi^^the individual purchasing a three- 
months’ bill pays cash down, which cash is at the 
use of the person who has sold the bill, vihereas 
the person to whom the bill has been remitted 
docs not receive the cash for three months. It 
is always possible to purchase a cable remittance 
through a bank, i.e. instructions to pay a certain 
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sum being immediately transmitted by cablegram 
‘to the bank’s agents or correspondents in the de¬ 
sired centre. This is sometimes designated by the 
abbreviation “T.T.”, which denotes telegraphic 
transfer. In every rate of exchange there is one 
unexpressed unit, the figures actually given repre¬ 
senting the amount in the one currency that is 
given (or has to be paid) for the unexpressed unit 
in the other currency. Most of the rates in the 
foregoing list express the amounts in foreign cur¬ 
rency that will be given against the unexpressed 
unit of £l. If we take them seriatim we find that 
the person in Paris or Brussels desiring to purchase 
a cheque (or short bill) j)ayable in Limdon will 
have to pay 25'31 fr. and 25‘;38 fr. res{x;ctively 
for every £. The Amsterdam figure represents 
florins and cents to the £, the German rates 
marks and pfennige to the X, Ihe Austrian rates 
. kronen and heller. The Italian rates signify lire 
and centesirai, and the Swiss rates francs and 
centimes per £. The New York rale expres.ses 
the number of dollars ant cents per The St. 
Petersburg rate t)f exchange in this list, given us 

signifies the number of roubles and co])eck.s 
for ten fH/uridK sfcrling. In the remaining ex¬ 
changes included in this daily list it is not the .1: 
which is the unexpressed unit but the foreign 
currency, the figures indicating the number of 
{)ence that are given for each dollar or wliatevcir 
Lht; foreign unit may hapja'ii to Ik*. Thus the Lis¬ 
bon rate meiins 48^d. to the Milreis, the Brazilian 
rate .shows the number of ];)ence to th<‘ Brazilian 
Milreis, whilst the Chilian, Argentine, mid Uru¬ 
guayan rates indicate the numVier of iience to the 
peso or dollar of those countrict>. It should jair- 
haps here be mentioned that Argentina ha.s two 
units, namely a gold dollar and a paner dollar, the 
ndationship between the paper and the gold dollar 
being fixed by law as one hundred papc'r dollars 
equalling forty-four gold dollars. In the rate of 
exchange quoted in t^e list it is the gold dollar 
which is taken into account. The Indian rates are 
in pence for the rupee, the Hong Kong rate is in 
pence for the dollar note, and the Shanghai rate, 
also in pence for the silver tael. 

• 

London Course of Exchange 

In addition to the daily list of foreign exchanges 
referred to, the newspapers publish every Wednes¬ 
day and Friday morning a list tJsually headed 
“London Course of Exchange”, which indicates 
fates of exchange current tw London for remit¬ 
tances to foreign centres, these rates being fixed 
by the bill brokers and bankers who meet at the 
Royal Exchange every Tuesday and Thursday 
afternoon and form the London market in foreign 


bills. The following is a specimen of one of these 
lists:— f 

The ?!oijb8e oe Exchange 


* Amsterdam . 

Short 

12-li —If 

Do. 

3 months 

12-3g —4A 

Rotterflam " ... 


12-3g —4J 

Antwerp and Bniasels . 


25'51I—?7i 

Paris 

Short 

25'30 —35 

Do. 

3 mtinths 

2.')'46 —50 

Marseilles 


2.5-45 —50 

Hamburg ... . . • 


20-62 —66 

Berlin 


20-62 —66 

Leipsie 


20-62 —66 

Frankfort-on-Main 


20-62 —66 

I’eteishurg . . . 


24?—25 

CojMjnliagon 


18-41 —15 

St<)cklu>I’n 


18-42 —46 

Dhristiama 


18-42 —46 

Vienna 


24-28 —32 

Trieste 


24-28 - 32 

Zurich and Basle 


2.5•48f- - .53f 

Madrid 


43A- 43A 

Cadiz , . 


43 A- -43 A 

Seville 

n 

43 A— 

Barcelona, . , , 


43A-43A 

Malaga . • 


•43A-43A 

(Jr.mada . 


43 A—43A 

.Santander 


43Ar—43A 

Billiao 


43A—43i^5 

Zaragoza 


43A—43A 

(lenoa, Milan 

,, 

2.5-63f—2.5-7G 

Venice' 


2.5-63f—25-711 

Borne 


2.5-63f~-25-7li 

Palermo anti Me.s.snm 


2.5-63f—25-711 

■* Iji.slion 

f 90 (lays 1 

48A—48y<i 

*f)j)Olto 

t date 1 

48,V-48A 

(lak'utta 

deni.and 

1-4 A—1-44 

Caleutto and Boiiiliay 

f 30 days 1 
• sight / 

1-315—1-4 

New Ytirk 

demand 

49uV—49A 


i ' Pajablc ill legal cuiTenry. 

I 

j It will he observed that two jirices are quoted for 
' rcmitbances in this list; the first is for bank re- 

I ^ ' 

i mit.tanccs or bills drawn on firms whose credit is 
1 beyond all dis])ute, whilst the .second price is for 
! what is known as ordinary commercial paper, i.e. 

I ordinary trade bills. The London foreign bill 
market is rather conservative, and some differ- 
I ences have to he noted between the (jiiotations in 
j this list and tho.se in the daily list of exchanges 
i telegraphed from foreign centres. The Dutch ex- 
I change here does not represent florins and cents 
as in the dailv list, bnt florins and stivers, stiver 
being the old Dutch coin equal to five cents. The 
Spanish rate in the London list does not represent 
the number of pesetas and centimes given to the 
£, but the number of pence per peso (five pesetas). 
The American rates when quoted in London are 
usually expressed in ixsnce to the dollar. It 
may be mentioned that in the daily papers the 
Now York rate of exchange on London is usually 
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givea at the foot of the column contairing the 
t cabled prices from the\^New York Stock Ex¬ 
change, and not in the ordintfry list of foreign 
exchanges. 

Study of the foregoing lists will, reveal the fact, 
that most of the European exchanges are expressed 
in the, foreign currencies, the pt und,sterling being 
the unexpressed unit, whereas in the extra-Euro¬ 
pean, i.e. the Argentine, Brazilian, Chine.se, Indian, 
and Japanese rates it is usually the foreign unit 
which is unexpres.sed, the figure representing 
pence. Those not engaged daily in the business 


• 

of foreign exchanges often experience difficulty 
in recollecting which is the favourable rate of* 
exchange to this country—a high rate or a^' low 
one. A convenient way of recognizing this is to 
memorize the phrase: “ High rates are for us, low 
rates against us”, noting, however, that this ap¬ 
plies to the French and other exchanges expressed 
in the foreign currencies and not to those, like tlie 
Indian and South African ones, where the mte.8 
are expressed in pence, in which case, of course, it 
is the low rates which are in our favour and the 
high ones against us. 



CHAPTER VI 

STOCK EXCHANGES 


History and Hevclopment of Stock Exchanges—ConBtituti«n of the London Stock Exchange—Different 
eSasses of SecnriticB- -Forms •of Securities—Stock Excliange Transac'tions—New Issues—Markets and 
Quotations—Foreign Stock Exchanges. 


H1ST0BY»AND DEVELOPMENT OF STOCK EXCHANGES 


The institution of the Bmirse (the French e<iui- 
valent of our te«m “Stock Exchange”, (Jerman 
liSrsc, Dutch Bewrs, Si»anish Btflsa, Italian Borne) 
existed in the Middle Ages, and derived its name 
from the Square in Bruges fronting the house of 
a wealthy family of the name of van der Buurs. 
The first international Bourse on which the modern 
development of the Stock Exchange has been based 
was that of Antwerp. In the year IhSl the 
authorities in that city erected a building a.s a 
meeting-jdace for merchants, bearing the inscrip¬ 
tion “ in usnm negotiatorum cujuscunque nationis 
ac linguae", in which merchants from England, 
Italy, Germany, and other countries met and trans¬ 
acted business in all classes of merchandise. It 
was not a Stock Exchange in the narrow sense of 
the word, but was the forerunner of that institu¬ 
tion in that it brought together in one permanent 
meeting-place, as distinct from occasional fairs 
and markets, men of different nationalities for 
the purpose of making bargains in merchandise 
and commodities. The nearest approach to Htcx;k 
ExcliHinge securities dealt in were bills of ex¬ 
change. 

After the establishment of the Dutch East India 
Company in 1602 and the West Indian Company 
in 1622, Amsterdam gradually came to assume the 
importance formerly eiyoyed by Antwerp, and on 
the Amsterdam Exchange time bargains and the 
general machinery of transacting Stock Exchange 
business reached a high degree of efficiency. On 
this Exchange share dealings took place, for in a 
book issued in 1688 by Joseph de la Baga, share 
dealing is referred to as a “pack of swindles”, a 


“ grave of u.scful wealth ”, and a “ cause of untold 
evil”. The author divided purchasers of shares 
into throe classes, which hold good and true to 
the letter right uj> to the juesent time. These 
ihreo classes were;— 

1. The Ix'tter class of solid capitalists who do 
not worry much regarding iiuotations, but hold 
lor dividends. 

2. Mo.rchants who buy shares in the hope that 
they may later on Ite able to sell them at a p' ofit. 

3. Speculators who frecjuently remain in debt 
as regards the purchase money and are coniiKilled 
t(t “continue” their bargains. 

The author gave further sage advice which 
might have been written in the present day, such 
.as, for example, that a profit should always be 
taken without hesitotion, and if after this has 
been done the price rises further, no regret should 
bo felt. Shares should not be held too long—one 
.sliould not be wedded to them. A list of quota¬ 
tions on the Amsterdam Bourse in the year 1747 
contains juices for lorty-four different securities. 

The history of the Stock Exchange as we know 
it is inseparably bound up with the growth of 
Government debts in negotiable form and the 
development of Joint-Stock Companies. It took 
centuries to discover the most suitable medium 
of exchange and me|suio of value in the shape of 
coins which can be passed from hand to hand, 
and it was not until many centuries later that the 
idea of making capital and debts circulate in the 
shajw of interest-bearing paper came to be acted 
upon. Once this was devised, it required only a 
sufficient quantity of such interest-bearing papers 
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and a sufficient number of capitalists dei^^rouB of 
acquiring and in turn sel^g and exchanging such 
securities to bring into oeing ^ regular market 
for transaction of business therein. Before this 
business could come about, the necessary }iaper 
or securities had, of course, to be 'created. 

The first great Joint-Stock Company formed in 
England was the famous New Rivti- Company, 
which was established in the reign of James I. 
During the reign of the Stuarts, with the debased 
coinage and forced loans extorted from the gold¬ 
smiths, there was not much opportunity for any 
considerable extension of joint-stock enterprise. 
At the commencement of the reign of William 
and Mary in the year 1694, a scheme devi.sed by 
William Paterson, a (Scotsman, was put into prac¬ 
tice, and the Bank of England formed as a Joint- 
Stock Comiiaiiy. In its inception it wjis a Whig 
organization and met with considerable opposition, 
but the £1,200,000 capital required was subacriln'd 
in a few hours. The scheme was welcomed by 
the Whig Government of the day, becau.se it gave 
an opix)rtunii.y of raising money to kf^ej) out the 
Stuarts, and the Bank’s charter was only granted 
on the condition that the whole of its cajdtal 
should be lent to the Government in return for 
certain privilege.s, including the right to issm- 
notes to the extent of the .said loan. The Bank’s 
ca})ital, as well as its loans to the Government, 
was freciuently increased; but there is no need 
to follow its history here (see Chapter 11 of this 
Part), for what interests us is merely the fact that 
the stock of the Bank of ICngland was probably 
the fir.st shares the purchase and sale of which 
were rendered available tf> the general public of 
this country. In 169.5 the public National Debt, 
that is to say the loan to the Government offered 
for public subscrijition, was started, and thus 
about this time there were created a number of 
negotiable .securities which could l.)e transferred 
from one i)er.son to another. Three yejirs Inter 
the new East India Company received its charter 
on the same terms as the Bank of England, 
namely, that the whole of its capital should be 
a loan to the Government. By the year 1711 the 
funded National Debt had reached the figure of 
£11,750,000, all of which was in the hands of in¬ 
vestors in some .shape or other at varying rates of 
interest. There was also a large unfunded Debt, 
of some £9,000,000, and another Joint-Stock Com¬ 
pany, called the South Sea Compa.iy, was formed 
to take over this debt, receiving certain privileges 


in return, besides which the Government pledged 
certain duties on beer, wine, and tobacco to meet 
the interest on the Company’s £9,000,000 of (Capi¬ 
tal. Some ten years later a scheme was evolverl 
by one of the directors of the South Sea Company 
to take over the whole of the existing National 
Debt, amounting to £31,000,000, provided that the 
Government guaranteed 5 per cent interest for the 
first seven years and a i)er|)etual 4 i)er cent there; 
after. The offer was ultimately accepted, and the 
Company offered for subscription £1,000,000 of 
its .stock at a premium of 200 per'cent, i.e. sub- 
scrilxMvs had to pay £300 for £100 of stock. 
Various rumours favourable to the Company were 
circulated, and the issue was hugely over-sub¬ 
scribed. Issue followed issue, and the country 
went siJeculation mad. The £100 shares of the 
South Sea Comi)any reached the price of £10Q0 
and even over, ahd companies of all sorts and 
de.scriptions were formed, many of them with ob¬ 
jects, or in pursuit of schemes, which now api)car 
too preposterous ever to.have been taken .seriously 
by sane ])eople. The (-ity was crowded with all 
.sorts and conditions of |>eople anxious to invest 
their money in these n('w methods of getting rich 
quickly, either by subscribing for .shares in new 
companies in the hope of getting some allotted to 
them, or by ])urchasing .shares from tho.se fortunate 
individuals who alnsidy jxwses.sed them. There 
had sprung lnt() existence a class of dealei's in 
.shares, whose hetidquarters were mostly in the 
cr)ffee-houses of Change Alley and the numerous 
courts off Cornhill. The frequenters of one of 
the.se coffee-houses, known as New Jonathan’s, 
apparently resolved in 1773 to call the establish¬ 
ment the “ St<H;k Exchange ”, that name being 
jKiinted over the door. Most of the frequenters 
constituted themselves members, and paid a small 
subscription, drew up a set of rules, and appointerl 
a committee of management. That it was not 
very exclusive was, howevep, shown by the fact 
that daily admission could be gained by the pay¬ 
ment of sixixjnce. The accommodation provided 
by this e.stablishment soon, however, became in- 
‘•.ufficient, and at the beginning of the nineteenth 
century a building was constructed in Cape^ Court 
clo.se t<» the Bank of England, where the (Stock 
Exchange now stands. Being concealed on almost 
every side by other structures, it does not present 
that imposing appearance which should be presen¬ 
ted by what is probably the most important Stock 
Exchange in the world. 
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CONSTITUTION OF THE LONDON" STOCK Ej^CHANGE 


In most foreign countries the Stock Exchange 
is a semi-public institution, and more or less 
under the control of the Government. The public* 
are usually admitted, be it to transact business 
themselves, to approach their brokers, or merely 
as spectators. The London Stock Exchange is, 
however, wholly a private institution, subject to 
no outside control beyond the ordinary law of the 
land, and members of the public are on no account 
permitted to enter its precincts. It is governed 
by a Committee elected by meml>ers. The ruling 
of this Committee, which consLsts of thirty mem¬ 
bers bolding office for twelve months ending 
25 March, when all retire but are eligible for 
re-election, is absolute with regard to its mem¬ 
bers, and all question^ of management and pro¬ 
cedure come before it. The building is owned 
by a Company, and, although the rule is only of 
recent date, all member.|now admitted must hf)l(l 
at least one share. 

Rules oil the Stock Exchange 

The Rules and Regulation.s of the London Stock 
Exchange occupy over one htmdred pages of print. 
To give them in extemso is unnecessary, but as 
the practice of most British Stock Exchanges is 
liased more or less upon these rules, it is desirable 
that we should at least give some t)f the jirincipal 
ones in summarized form, particularly those gover¬ 
ning the conditions of membership and*l\'gulating 
business. 

Committee 

The first few rules deal with the election and 
duties of the Committee of thirty members .al¬ 
ready referred to. No member is eligible for 
election to this Co|ninittec unless he has been 
a member for the five years immediately pre¬ 
ceding the day of the election. For purposes of 
the ballot, each memlier has one vote only. The 
delusion of the Committee is absolutely binding 
upon members, and it may expel or suspend any 
member who violates any of the rules or regula¬ 
tions. fails to comply with the Committee’s de¬ 
cisions, or is in their opinion guilty of dishonour¬ 
able or disgraceful conduct; and the Committee has 
power to notify or cause to be notified to the public 
the expulsion or suspension of any member, or the 
fact ^hat he has become a defaulter. “ No action 
05 other proceeding shall under any circumstances 
be maintainable by the person referred to in such 
notification against any person publishing or cir¬ 
culating the same, and this Rule shall iqierate as 


leave to any penson to publish and circulate such 
notification and be pleadable accordingly.” 

Re-election, Admissions, and Re- 
^ admissions • 

On the first Monday in March the Committee 
re-elects such memliers and admits such candi¬ 
dates as it considers eligible to be members, for 
one year. Rule 22 is an important one, as it re- 
ipiires a declaration on the jiart of each applicant 
for admi.s.sion or re-election. 

“ hvery Member or Applicant for Re-election, Admis¬ 
sion, or Re-admission shall declare whether he proposes 
to act as a Broker, Dealer, or Clerk, or that he is not en¬ 
gaged in active business, and no Member shall alter his 
.status from Broker to Dealer, or from Dealer to Broker, 
without first giving one month’s notice to the Committee, 
which notice shall forthwith lie posted in the House.” 

With tfie exception of those candidates who 
havi! comi»k“ted four years’ service as Clerks in 
the Stock Exchange or the Settling Room, a can¬ 
didate for admission has to obtain the nomination 
of a ineinber willing to retire in his favour, or of 
a forniiT member, or of the legal iiersonal repre¬ 
sentative of a deceased member. At a si>etial 
meeting held in December of each year tlie Com¬ 
mittee fixes a certain number of admissions to 
memlHTship for the year commencing on 25 March 
following, open to candidates with two recou’.- 
nieiiders without nomination; and a Clerk who 
lias completed four years’ service as already men¬ 
tioned may make application to be placed on 
what is known as the “Waiting Li.st” of candi¬ 
dates for election without iiominatioii, and as .soon 
as he falls within the number fixed by the Com¬ 
mittee he is balloted for. 

In view' of the remarkably large number of 
foreigners who are members of the Stock Ex- 
cliange (knowledge of the German tongue stand.s 
one in good stead in this institution), it is inter- 
e.sting that Rule 21) reads;— 

“ A Candidate, who has been a Foreign Subject, is in¬ 
eligible until he has been naturalized for a period of Two 
years, and a resident in this country for Seven years.” 

An imiKirtant rule is that which prohibits a 
Member from beings engaged as Principal or Em¬ 
ployee in any business other than that of the 
Stock Exchange. This rule (No. 110) reads as 
follows:— 

“.4 Candidate is ineligible, if he be engaged as Principal 
or Employee in any business other than that of The Stodc 
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Exchange, or if bis wife be engaged in business, (<t if he 
be a member of or subscribe^^ or be a Shareholder or 
Debenture holder in any other institujtion where dealings 
in Stocks or Shares are carried on; and if, subsequently 
to his admission, he shall become subject to any one of 
these objections he shall cease to be Member, upon 
Resolution of the Committee to that effect.” 

• *■ 

It is doubtful whether this rule is strictly ad¬ 
hered to, as some Members of the Stock Exchange 
are, for example, directors of and shareholders in 
Banking companies, which are not only businesses 
“other than that of the Stock Exchange”, but are 
in a measure institutions carrying on dealings in 
stocks and shares. When, however, in 1910 some 
prominent Members of the London Stock Ex¬ 
change became shareholders in an important in¬ 
stitution created under influential auspices to issue 
debenture loans, &c., and to effect purchases and 
sales of similar securities, this rule was success¬ 
fully invoked, such Members being compelled to 
part with their shareholdings. 

A candidate is ineligible if he has been bank¬ 
rupt or has compounded with his creditors, unless 
he can prove that he has paid 20s. in the £ and 
obtained a full discharge; and no one is eligible 
who has more than once been bankru])t or in¬ 
solvent or cornijounded with his creditors. A 
candidate for admission must be recommended by 
three Members (known as Sureties) who have been 
Members for not less than four years. Huch re- 
commenders have to engage themselves to pay 
£600 to the creditor of the candidate should he 
be declared a defaulter within four years of the 
date of his sidmission. If, however, the candidate 
has served as a Clerk in the Stock Exchange or 
Settling Room for four years, only two rceom- 
menders are required, and their engirgement is for 
£300 instead of £600. 

Rule 36 is interesting in that the chairman of 
committee has to a.sk each recommender the fol¬ 
lowing questions:— 

“ (i) Ha| the applicant ever been a bankrui)t, or has he 
ever compounded with his creditors? and if so, within 
what time and what amount of dividend has been paid f 

“(ii) Would you take his che<jue for Three thousand 
pounds in the ordinary way of businesi-. ' 

“ (iii) Do yon consider he may be safely dealt with in 
securities for the Account?” 

And such further questions as may l>e deemed necfissary. 

A whole set of rules governs the re-admission 
of members who have defaufted, but Rule 44 is 
of importance in that it indicates the principles 
pn %rbicb defaulters may be re-admitted to mem¬ 
bership. 

“ The re-admission of Defaulters shall be in one of two 
Classes:— 


“ The First Class to be for cases of failure arising from 
the default of principals, or from other circumstances 
where no bad faith or breach of the Rules and Regula¬ 
tions of The Stock Exchange has been practised, where 
the qperations have been in reasonable proportion to the 
* Defaulter’s means or resources, and where his general 
conduct has been irreproachable. 

* The Second Class, for cases marked by indiscretion, * 
and by the absence of reasonable caution.” 

No defaulter is, however, eligible for re-admission 
if he has not paid out of his own resources inde¬ 
pendently of his security money at least one-third 
of the balance of any loss that may occur on his 
transactions. 

Partnerships 

Particulars of partnerships between meraberr 
have to l>e furnished to the .secretary of the Stock 
Exchange. Partnerships with non-members are 
alwolutely ju-ohibited, and a c(mcealed partner¬ 
ship in the guise of a Iqrm from a non-memlier 
on terms that the lender receives a rate of interest 
varying with the profits is not permitted. The 
most imi)ortant jirovisicn i.s thattpartnerships be¬ 
tween brokers and dealers (jtibbers) are absolutely 
prohibit'd. 

Stock Exchange Clerks 

Rule 66 reads a.s fo]low.s:— 

•• (1) A Member may be permitted to introduce three 
Clerks to t^e House, one of whom may be Authorised; 
also two Settling-room Clerks. 

“ (2) A Firm may be permitted to introduce five Clerks 
to the House, two of whom may be Authorised; also 
four Settling-room Clerks. 

“ (3) Members may be employed as Unauthorized 
Clerks in excess of the numbers above allowed; and 
Members may te employed as Authorized Clerks in ex¬ 
cess of the numbers above allow^, with a limit of one 
for an individual Member, or two for a Finn.” 

Before a Clerk is admitted to the Stock Exchange, 
the Member apjdying must satisfy the Committee 
that the Clerk is over twenty-one years of age in 
the case of an Authorized Clerk (i.e. authurizied 
to transact business on behalf of his Princii)al), 
and over seventeen years in the case of an Un¬ 
authorized or Settling-room Clerk; that he has 
obtained a satisfactory reference from the clerk’s 
last employer; acid that be has a sufficient know¬ 
ledge of the clerk’s previous career. An individual 
cannot become an Authorized Clerk until he has 
been admitted to the Stock Exchange or Settling 
Room fot two years. An Unauthorized or Settling- 
room Clerk, unless he happens to be a Member of 
the Stock l^ch^ge working in that capacity, has 
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to wear a distinctive badge in the lapel of his 
’ co^. These badges are blue in the case of the 
Unauthorized Clerks and red in the case of the 
Settling-room Clerks. 

Bargains 

* Kule 69 is of some importance, and reads as 
.follows:— 

The Stock Exchange does not recognize in its deal¬ 
ings any othe^ parties than its own Members; every 
bargain, therefore, whether for account of the Menib<;r 
effecting it, or for account of a principal, must be fulfilled 
according to the Rules, Regulations, and usages of The 
Btcick Exchange,” 

Legal Proceedings 

t 

Another rule lays dftwn thift no Member may 
attempt to enforce by law against another Ahiinbe.r 
a claim arising out of a Stock Exchange trans¬ 
action without the Committee’s consent, and in 
the case of any infraction of this rule, the C<tm- 
mittc-e has j:)ower to intervene and, in the ominous 
language of the^rule, to “deal” with such cases 
as the circumstances may retjuire. 

In the event of a non-MemlKT, that is to say 
a member of the ordinary public, making any com¬ 
plaint against a Member of the Stock Exchange, 
the Committee in the first place considers whether 
the. comjdaint is a fit one for them to adjudicate 
upon; and if this is decided in the affirmative, the i 
comj)lainant has first to sign an agreement binding j 
himself to abide by the Committ(“e’s dAiision and | 
not to institute any legal proceedings in resjiect j 
of the case submitted (see Chapb>r VI1 of this 
Part). 


• Adv^ising 

Rule 74 is short, but of great import^ for, as in* 
the case of the medical and legal professions, it 
absolutely prohibits its Members from advertising 
and from issuing circulars to anyone other than 
customers. The,Rule reads as follows;— 

** A Member of The Stock Exchange is not allowed to 
advertise for business purposes, or to issue circulars or 
business communications to persons other than his own 
Principals.” ^ 

This rule does not give universal satisfaction, for 
it gives a groat advantage to outside brokers, i.e. 
linns doing a business in stocks and shares but 
not laemlters of the Stock Exchange, as it enables 
the latter to make themselvas known to the general 
publit, many of whom are ignorant as to what pro- 
(•(iduro to adopt when they wish to carry out a 
Slf)ck Kxchangc' transaction. 

Rule 70 reads;— 

“ A Member shall not transact specv’ative business 
directly or indirectly for or with an Offudal or Clerk in 
any public; or private e.staVihshment without the know- 
lt;(lge «f bis emiiloyer.” 

We are aliaid that this rule is more honoured in 
the breach than in the oKscrvance. 

Another rule jirohibits members from making 
private bargains willi individual members of 
Stock Exchange firms if such bargains are con¬ 
cealed from the firm. 

The remainder of tlie rules deal with the manner 
in which bargain.s shall be carried out and ad- 
jusbid; thi'se are principally matters of detail, 
and, when' tliey call for notice, will be dealt with 
elscwiiere (and see C'hajier VII of this Part). 


DIFFERENT CLASSES OF SECURITIES 


To gain a correct idea of the difierent cla.sses of 
Stock Exchange securities, it is desirable mentally 
to constitute a dividing line, thus placing them in 
two great categories, namely those seenrities pos- 
sessiflKi of which constitutes one a creditor, and 
those the ownership of which renders one a jiartner. 
The holder of Consols is entered upon the hooks 
of the Rank of England as having lent the British 
Government so much money; he is therefore a 
creditor of the British Governmaut. In the same 
way the holder of any Government or Municipal 
• loan is a creditor. This is simple and obvious 
enoi^. In the case of Companies, however, and 
particularly where a Company, e.g. a Railway 
Company, has issued many descriptions of securi¬ 
ties, including Debenture Stock, Guaranteed Stock, 


Preference Slock, Consolidated Ordinary Stock, 
Prefern'd Ordinary Stock, and Deferred Ordinary 
Stock, it is not so easy a matter for the uninitiated 
to detcmiino into which category each particular 
stock falls, for the assumption held by many, that 
a stock upon which the interest is fixed and un¬ 
varying is much the same as a debenture, is incor¬ 
rect. 

As ha.s already been indicated, the dividing line 
is ascertained by a.^ing the question, “ Does the 
iwssession of this security constitute the holder a 
creditor or a partner V’ In the case of Companies 
it is only Debentures, Bonds, or Notes repayable 
within a fixed period the possession of which con¬ 
stitutes one a creditor. The holder of any class 
of Capital Stock or shares, be it Guaranteed Stock 
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or Preference Stock, is a partner, the only jespect good out of future profits before stocks or shar^ 
in which he differs from &der3 of Ordinary Stock ranking behind it are entitled to participate. ^ 

*or shares being that in some maiters, such as his Currency Bonds. —The loans of some foreign 
claim on the profits or on the assets of a Company Governments and of some American Railroads are 
in the case of a winding up, he takes priority ^termed Currency Bonds to denote that they are 
over the claims of holders of securities junior to jiayable both as regards jirincipal and interest in 
his. ^ the currency of the State in which they are issued. ^ 

The following is a list and brief defcrijition of j Defyentures or Debenture Stock. —The security 
the different classes of securities dealt in on the given by a Joint-Stock Company for money raised. 
Stock Exchange:—- on loan. 

“il ” Stock. —The ordinary stocks of some Com- | Equijnneut Bonds. —The.se are bonds issued by 
panics (principally Railway Companies) are some- j Railroad Companies to provide funds for new 
times divided into two classes called “A” .stock | rolling stock, locomotives, «kc., on which they are 
and “ B ” stock. Sometimes “ A ” stock is called ! specifically secured. These bonds, which are usu- 
Deferred Ordinary Stock. The holder of this cla.ss i ally issued in connection with American Railroads, 
of stock is not entitled to receive any dividend i .tie almost invariably repayable within a few years 
until the claims of holders of those clas.ses having j of their issue. 

priority, i.e. Preferred Ordinary, sometimes called Fonndio's' Shares .—The.se art' shares set apart, 

“ B ” Stock, have been satisfied. by the ]H-omote,rs of a t’ompany which usually 

“ B" tSVocA—sometimes termed Preferred Ordi- i [larticipate in the profits only after a certain divi- 
nary Stock. Holders of this stock are entitled to dend has been paid on the ordinary shares. In 
a fixed dividend before holders of the “A” or ^he case of very successlitl Companies, e.g. Har- 
Deferroct Stodc receive anything. t rod’s Stores, Founders’ Shares can be of very great 

Bond. —Tlie word is often used to denote the value, 
document itself (see }>. 28), but it is also used Fvtuled Certificates. — Sometitijies a Company 
in a general .sense, in connection with loans which is in arrears with its intere.st on a loan 
issued by a Government, Munici])ality, or Com- is.sues certificates for such interest in arrear; these 
pany, in which case it is of a like nature to i)e- are known as Funded Certificates, 
bentures. Cold Bonds. —Bonds on which the interest is 

Convertible Stock. — This may la* L^onvertible payable in the gold 'oin of the State issuing 
Debentures or ConvertilJe Preferi'iice Stock, the them, as distinct from bonds that are payable 
preci.se nature of the security being always indi- ' in currency or ]ta])er. 

cated. The word convertible indicates that pos- Guaranteed Preference Stock. —This indicates 
.session of the security carries wdth it the option that the iifterest is cumulative, and if not paid in 
of converting it at a fixed rate at some time or full for any certain period, would be .satisfied out 
other into a certoin quantity of .another class of of future earnings before any .stocks ranking behind 
stock, usually inferior from the point of view of it receive a dividend. The term is usually used 
security, but offering a higher yield. As the holder in connection with Railway Stocks, and is etjuiva- 
enjoys—and may a. his option continue to enjoy lent to Cumulative Preference Stocks. 

—the greater security attached to the cla.ss of Guaranteed Stock. —This may be mert'ly another 

Debenture or Capital Stock or share he possesses, way of describing Cumulati^jf) Preference Stock, 
but with the right to exchange it for a st'cuiity a.s in the case of many Railway Companies; or 
which may ri.se to a much higher price during the may denote that the dividend is actually guaran- 
period of his right of convertibility, his free option teed by another Conjytany or Government, 
to offer it may become of value, and Convertible Income Bonds. —A security peculiar to North 
Bonds of this nature, which are often i.ssued by American and South American Railways. 'Jhese 
American Railway Com])anies, are on this account Bonds rank after Debentures but before Prefer- 
popular. ence and Ordinary Stocks. 

Corporation Stock. —A loan rai.sed by virtue of Eon-cumidatine Prefereirce Stock. —This Indi¬ 
an Act of Parliament, .secured ujKJn the property cate.s that if the full dividend due upon the stock 
within the boundaries of tl'je Corporation by which or shares is not earned and paid out of the profits 
it is issued, over which the CApomtion has power of one year, the arrears do not have to be paid out 
to levy rates. of the profits of future years. 

> (Simulative Preference Stock (or Shares). —This Obligations. —The French term for Bonds and 

indicates that if the full dividend to which the Debentures; often used in connection with those 
stock or share is entitled cannot be paid out of securities when issued in foreign countries, 
one year’s profits, the deficiency must be made PartidpalingPreference Stock or Shares. —Stock 
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W shares entitled to receive interest at a fixed rate 
(cumulative or non-curaulative as the case may¬ 
be) and participating in the surplus profit in a 
determined proportion after payment of certain 
dividends upon the ordinary capital. 

Preference^ Preferred, or Preferred Ordinary 
Stock or Shares. —Stock or shares ranking for 
interest in front of Ordinary or Deferred Stock 
_ or shares. When, as Ls usually the case, the fixed 
rate is indicated, e.g. Five per cent Preference 
Stock, the stock enjoys preference to the exten 
of the interest thus indicated. 


Prj^ Lien i5on<i«.—feonds having prior rights 
for dividend, interest,<And principal in front of 
other issues. ^ * 

Short Term Bands {or Notes). —As the name 
implies, these are Bonds or Debentures repayable 
at an early date. American Companies in parti¬ 
cular frequently issue Notes or Bonds repayable 
after the exi)iry'of one, two, or three years. 

Treasury Bills <yr Bonds.—Vaxc of the floating 
debt Issued at the convenience of the Treasury or 
Exohe((uer of a country. They are usually current 
for very .short jteriods. 


FORMS OF SECURITIES 


Stock Exchange securities exist in the shape of 
,Registered Stock (Capital Stock), Inscrila'd Stock, 
Registered Share.s, Sliar*: Warrants to Bearer, 
Registered Debenture Stock, and Bonds. Stock 
is the capital of a Company not divided into 
shares of fixed nominal values or denominations, 
and may be transferred in any broki'ii amount. 
The term is not used merely in connection with 
the capital of ^Comimny, but also in connection 
with its loans (Debenture Stock), as w'ell as in con¬ 
nection with Government and Municij)al Loans. 
It is possible to purcha.s(' any amount, as, for 
example, £125, 14.'<. Id. of CJonsols, which wfird is 
an abbreviation for British Government Consoli¬ 
dated Stock. There are two ola.sses of stock, 
registered and inscribed. In both cases th(‘ pro¬ 
prietor is entered by name ius th(‘ holder of the 
stock; but in the case of registered slif-.k, when it 
is desired to transfer an amount from the name of 
a proprietor to that of a purchaser oi- other i)erson, 
this is done by means of a deed of transfer as is 
de.scribed in the following j)ages; whereas in tlie 
case of inscribed stock, the individual who.se name 
is entered upon the books as j)roprietor must 
attend at the place where the register is kejit and 
sign it before the .s?(x;k can be transferred. This 
being evidently impossible in the ca.se of indi¬ 
viduals resident a long w'ay off, the difliculty is 
overcome by such persons giving a power of 
attorney authorizing some other jiersou to sign 
the register on their behalf. The system of in¬ 
scribed stock is exceedingly cumbrous and un¬ 
popular, and is practically confined to Government 
loans. The capital of most Companies consists 
not of stock, but of shares of a fixed denomination, 
usually shares of one pound eacE, although shares 
of fi-ve pounds and ten pc unds are not uncommon, 
and since the days of the rubber boom in 1910, 
shares of two shillings each are not infrequently 
encountered. 

As we are now dealing with the form and not 


the nature of securities, it i.s unnecessary to dis- 
tingUi^sh si)ecially between loans, or debenture 
s(f)ck, and capital .stock or shares, the formalities 
in connection with the handling and transfer of 
which are regulated entirely by the form, and not 
by the difterent privileges and di.sabilities attaching 
to OIK'or J:he other. • ■ 

The individual who is inscribed or registered a.s 
tin' hohlc'r of .stock or shares receives his interest 
or dividc'iids, as the case may be, direct from the 
l)ank ('iitrustc'd with the .service of the loan (in the 
case of a Government or Municipal Loan) or from 
lilt' Gompany, by means of a cheque, or dividend 
warrant as it is sometimes termed, })o.sted direct 
to his address, although if he wi.shes it and give.s 
tlie needful instructions, it can be paid direct to 
his liankers or any other party for the credit of his 
account. If he sells his holding or wi.shes to dis¬ 
pose o1 it by way of gift or otherwise, the change 
in i)roj)rietor.ship is effected (leaving out of account 
iiLserila'd stock, the transfer of which has already 
been <lescril)ed) by means of a deed of transfer. 
For the common form see I’art III, Chapter IV. 
The quantity of stock or the numbers of the share.s 
and the full d('S(;rij)tion of the securities, as well 
as the full names and addrcs.sos of the existing 
])roj)rictor (the transferor) and of the purcha.ser or 
party into who.se name it is desired to transfer the 
.stock or share.s (the transferee) have tube in.serted, 
together with the amount paid by the purchaser. 
The d('ed has to be .signed by the transferor and tlie 
transferee, who.se signatures have to be attested 
by a witness in the place indicated. This done, it 
must be i;.q>res.sed with the nece.s.sary sttim]) duty 
calculated on the pur';ha.se money, and is then 
presented at the Bfnk or Comi>any’s oflice, a.s the 
case may be, accompanied by the certificate, in the 
name of the exi.sting registered pro 2 )rietoi', indi¬ 
cating his title to the stock or .shares. If found 
in order, the necessary entries denoting change of 
ownership are made upon the books, and in due 
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course a fresh certificate/br the particularsstock 
^or shares is issued in th^ame of the new pro- 


prietor. The following is a specimen of a commo^ 
form of certificate:— t 


No. of Certificate, 

672. 


UNITED ‘EXPLORING ‘COMPANY, LIMITED 

Capjtai : £500,000 in 600,000 Shares of £1 each 


No, of Bharet, 

100 . 


This is to Certify that.of.^ 

. is the Registered Holder of.Shares of 

One Pound each, fully paid up, nunil)ered . in the UNITED ExFLORiNa 

Company, Limited, subject to the Memorandum and Articles of Association of the Company. 

Given under the Common Seal of the Ct>mj>any this . day of September, 1911. 


.. Secretary. 


The foregoing applies to Registered Capital Stock, 
Registered Shares, and Registered Debenture Stock 
alike. Capital Stock, Shares, and Debenture.^ can 
also be issued in the shape of Bearer Bonds or 
Warrants.' These are documents issued in fixed 
denominations, as, for example, £100 or £20 of 
Capital Stock or Debenture Stock, and one .share 
of £1 or five shares of £l of a Comjiany, which, 
instead of being made out in the name of the pro¬ 
prietor, certifies that The Bearer is the holder of 
so much or so many debentuies or share.s—lienee 
the name Bearer Bond or Share Warrant to Bearer. 
This is not, however, the only difterence betw'een 
registered stock or shares and bearer stock or 
shares. In the case of the former, the interest or 
dividend payments are made dinvt to the regi.s- 
tered holder by means of a remittance; in the case 
of bearer securities this cannot be done, as it is 
obvious that the Company or paying Bank cannot 


. Director, 

Seal 

uf 

Company. 

jiossibly be aware 6f the nhmes and addresses of 
holders of siscurities, the ownership of which can 
change by the mere passing from hand to hand of 
a document. Consequently, each bearer bond or 
share has attached to it a sheet of coupons, and 
whe.n the interest or dividend is payable, the holder 
or the banker with whom the b^nd is deposited 
has to cut off the particular coupon which is due 
(the different coupons are numbered. No. 1 being 
due on a certain date, No. 2 on another date ; and 
so on) and present it to the Bank or institution at 
which it is payable. V'e append the wording of 
a typical bearer bond with coupons attached. A 
voucher (technically known as the “ talon ”) forms 
part of most bearer bonds, so as to allow for the 
supply of ‘a fresh sheet of coupons when those 
attached to the bond are exhausted, the fresh sheet 
bearing tin' corresponding numbers being issued 
only against .surrender of the respective talon. 


Ponnds 

100 

Sterling. * 


DOMINION OF CANADA 

PROVINCE OF BRITISH COLUMBIA ^ 

Local Improvement Debenture of the City of Victoria 

Debenture No. 5555 


Pounds 

100 

Sterling, 


THIS DEBENTURE is one of a series of 134 like Debentures of £100 Sterling, each numbered from 3476 to%609, 
issued under the Municipal Clauses Acts, and By-law No. 781 of the City of Victoria. 

' THE CORPORATION OF THE CITY OF VICTORIA 

hereby promises to pay to the bearer of this Debenture the sum of 

* ONE HUNDRED POUNDS (£100) 

Sterling, on the 26th day of November, 1920, at the office of the Bank of British North America, London, England* 
slid to pay interest thereon at the rate of Four per centum per annum from the date hereof half-yearly at the Baidc df 
British North America, London. England, on the 2lBt day of January and the 2l8t day of July in each year, to tiie 
hearer of the Interest Coupons hereto annexed as they respectively become due, on presentation and surrender thereof 
to the said Bank, or upon satisfactoiy proof of ownership and indemnity in case, of loss. 
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\ THIS DEBENTURE and the Interest thereon is secured by the special rates chafcr^, levied, and imposed, and 
t^^ collected under the above By-law No. 781 and the funds from tune to time repre^^ing the same. 


f 


IN WITNESS WHEREOF The Corporatjpn of the City of Victoria has caused 
these presents to be signed by the Mayor and the Clerk of the said Corporation, 
and sealed with its Corporate Seal, this 26th day of November, 1910. 


9 


Clerk of Victoria. • Mayor of Victoria. 


CITY OF VICTORIA, £2 0 0 
Bkitibh Columbia. 

One half-year’s interest due 21st Jan., 1912, on 

local Improvement Delienture No. 

For Two Pounds Sterling. 

Payable av. the Bank of British North America, 
London, F.ngland. 

. Mayor of Victoria. 

Coup*>N No. fd. 


A few Britisli Coin{)aiue.s do not i,s.suo couixin.s 
with their liearer warrants, the dividends being 
paid on presentation to the Companies’ office's of 
the warrants ^emselves. This is a emubrons 
procedure, and not generally ado])ted. 

It may lie mentioned that the .system of regis¬ 
tered stock and sliares is e.s.sential)y British, 
whereas the system of bearer securitii's obtains 
generally abroad. There i.s, however, an inoreii.s- 
ing tendency in the United Kingdom to adojit the 
form of bearer .securitie.s, or at least to give in¬ 
vestors the option of having either the one or the 
other. Both forms have their advantages and di.s- 
advantages. The registered holder feels safer in 
one resjiect, for if he should have the misfortune 
to lose his certificate, no very great harm is done, 
as before the stock or shares can be transferred 
from hLs name a deed of transfer bearing his 
signature as traiusferor would have to acconpiany 
the certificate andj)e lodged at the Company’s 
office for regi.stration before the ownership could 
pass to another person; and even then, if the 
Company pass such transfer on a forged signature, 
it would be liable to the rightful owner for the 
valim of the shares. (See Part III, (.'hajiter IV.) 
In the case of a share warrant to liearer, the lo.ss 
of the document is tantamount to losing the 
security itself. Furthermore, whilst a registered 
holder receives his dividends direct without any 
effort on his part, and receives i^ the same manner 
annual reiwrts and any other communications of 
importance issued by the Company in which he 
is interested, the holder of bearer shares has to 
make sure that his coupons are cut off and pre¬ 
sented at the proper time. In the case of in¬ 
terest coupons payable at fixed periods this is 


not difficult, but in the case of the shares of a 
Compaiiy.not paying dividends for .*i»vuc'’t tfHft; BF* 
the dividend payments of which are irregular, it 
means that he or his agents must keep a careful 
lookout for the advertisements notifying such pay¬ 
ments. In addition, he must rely u{X)n the Press 
or must write syiecially to the offices of the Com¬ 
pany, to be kept informed of the contents of any 
rciports or communicatioms issued by the Comi>any. 
Thus far, the balance of advantage would ajipear 
tr> lie with the registered form. Actually, how¬ 
ever, this is not the case, and opinion in this 
country is gradually veering round more and more 
towards the foreign view, which is that liearer 
securitie-s arii the better form, and this for the 
following reasons. When it comes to transferring 
the registijred stock or share.s, a transfer form has 
to be filled uj* and executed by at least three, or 
often more, individuals (transferor, transferee, and 
a witne.ss or witne.sses), impre.ssed with an ad 
valorem stamp within 30 days of the date of the 
deed, and .sent to the Company for registration, 
together with a fee. If the transfer deed contains 
the least misdescription or error—and this it fre¬ 
quently iloes—the conqiany most likely refuses to 
accept it, and it has to be returned for alteration 
and initialing by all the parties. When in order, 
.some weeks elapse before the new certificate is 
ready for delivery, and if the transferor is only 
selling part of his holding, he has to send up the 
certificate for his •ntire holding, and has to wait 
.several weeks before he receives a fresh certificate 
for the balance. As compared with this, tlie 
holder of a bearer security simply hands over the 
document, and the matter is completed. 

As for practical reasons it is impassible to levy 
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Stamp duty every time nearer securities fhange 
hands, the Treasury allStrs what amounts to a 
compounding of the transfer djjity, by enacting 
that beai-er securities shall be impressed with a 
stamp double that levied upon a transfer of 
registered stock or shares. While tSiis falls more 
heavily upon the firms or companies issuing the 
bearer stock in the first i)lace, it*is a decided ad¬ 
vantage to subsequent purchasers, who are freed 
from payment of stamp duty. The disadvan¬ 


tages attaching to bearer securities in the sh)^ 
of liability to loss or theft, and the necessitjl of ' 
claiming one’s dividend or interest, are in a great 
measure overcome by the practice of depositing 
^them with one’s banker, the banker detaching the 
coupons and presenting them for jMiyraent on the 
due dates. ^ 

As collateral security for loans, the superiority 
of bearer securities over registered ones is ob¬ 
vious. 


STOCK EXCHANGE TRANSACTIONS 


Although it is, of course, quite possible to give 
this subject formal treatment, a miub readier 
comprehension of Stock Exchange operations will 
be gained if w(! deal in collo<}uial fashion with the 
carrying through of the more ordinary forms of 
Stock Exchange operations. We will commence 
with the most ordinary transaction, namely, a hmva 
fide purchase for investment. 

We vvru‘i;.«ume that Mr. Walter Blakemiore, of 
The Elms, Highgatc Grove, London, N., is an 
individual who finds himself in the possession of 
JtOOO of surtilus capital. Not being satisfied with 
the H i«r cent he is receiving from the Bank with 
which the money is temporarily placed on deposit, 
he desires to invest this sum in a safe Stock Ex¬ 
change security which he is reasonably certain of 
being able to sell at any moment should he desire 
to do so, and which meantime will return him in 
the shape of interest on his money something like 
4 per cent per annum. He asks the firm of stock¬ 
brokers through which he is in the habit of carry¬ 
ing out transactions of this description to suggest 
some suitable securities; or, if he has confidence 
in his own judgment, he himself looks through 
the stocks quoted in nis daily paper; or, better 
still, purchases a copy of the Stock Exchange 
Official List, which contains the prices of many 
more securities than are quoted in any firdinary 
<laily paper.*' Finally he decides that the 4 |)cr 
cent Loan of the City of Victoria (British Colum¬ 
bia), which he observes is quoted at 99-101, is the 
most suited to his purpose, for he is satisfied that 
there is no likelihood of so important a city ever 
defaulting; and, being a prudent individual not 
unacquainted with the essentials of good invest¬ 
ment, he notes with satisfaction the fact that the 
loan is repayable at par wkhin ten years or so— 
a circumstance rendering any pronounced fall in 
price |nost unlikely. The fact that for every 
£101 or thereabouts he will have to pay now he 
will only receive £100 when the loan comes to be 
repaid does not disconcert Mr. Blakemore, for, 
as he is effecting the purchase in October, and 


the half-yearly coupon falls due for payment on 
21 January following, he realizes that the price 
of £101 includes about £1 of interest which has 
accrued since the last interest payment—in other' 
words, he has only to wait three months in order 
to receive a full half-year’s interest, so that the 
real price of the loan is par (or 100 per cent), the 
oti 2 r pound being the eq^riyalcnt of the accrued 
in tercst. Our imaginary purchaser therefore writes 
to his brokers, Messrs. Dodd <k Jones, instruct¬ 
ing them to buy for his account tCity of Victoria 
4 per cent Loan, of the nominal value of £500. 
He will probably add that he notices it is quoted 
at 99-101, and trusts they vrill be able to secure 
it for him at a favourable price; in any case, he 
does not wish to pay iiiore than 101. 'This is 
known as a limit; that is to say, the broker is 
not authorized to exceed this price. On receipt 
of this letter a note of the order is entered in a 
book along with any other orders that may have 
come in, and one of the partners of Messrs. Dodd 
& Jones, or one of their clerks who is admitted to 
the Stock Exchange, taking this book, will enter 
that building, walk into that part of the House 
where dealers or jobbers (in the Stock Exchange 
the terms arc synonymous) in this class of security 
stand, and will approach tl^ jobber whom he 
knoAvs or considers to be the best “market” in 
this security, and ask him what is the dealing 
pri^'e in City of Victoria Loan. The jobber may 
reply 99^100^. The significance of these two 
prices is that the jobber is prepared to buy fiJity 
of Victoria Loan at £99, 10«. per £100, or to 
sell it at £100, 10s. per £100. The broker does 
not usually disclose whether he comes into the 
ma;rket as a buyer or a seller. 'The custom of the 
Stock Exchange js that a jobber who quotes a 
dealing price is compelled to buy or sell, as the case 
may be, up to £2000 of stock or 100 shares if the 
market price is below £l, or 50 shares if the price 
is over £1, at the prices he has given. If he does 
not consider the price named a satisfactory one, 
the broker, before closing the transaction, might 
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approach another jobber and see it he can get a which he purchased shof^ as business done, and 

.be^r price there. If, however, he considers the it gives^him the satisfact^n of feeling that he is 

price the best that can be obtained in the circum- checkirg the price reported to hiin by the broker. 

Stances, he would in the present instance inti- At the same time*it must be admitted that these 

mate that he bought £600 at 100^. Each party official markings are no sure evidence of the price 
would make a memorandum of the bargain in his • in a particular^transaction, for they do not indi- 
“jobbing book” (the book referred to being known cate whether the transaction shown was a buying 
•by lliis title regardless of whether it belongs to a one or a selling oi*.^ on the part of the jobber, and 

jobber or broker). If he thinks fit, the broker will manifestly, with the two prices already referred 

have the bargain “ marked ”, Either he or the to, everything depends on whether the transaction 

jobber will fill in on a small printed slip the name marked was a sale or purchase, 

of the stock and the price at which it changed When he gets back to his office, the broker or 

hands, will sign it, and hand it to the Clerk in his repre.sentative reports the bu.siness done, the 
charge of the Marking Board; this official will transaction being copied from the “jobbing book” 
record on the Marking Board the jtrice mentioned into another bock known as the “checking book”, 
on the slip, aiid these records are at the end of the and from the latter a contract is written out and 
day reproiluced in the Official List, showing some forwarded with a lettei’ of advice to the client, 
of the business done. Such markings can only Ik; Ni'xt ir-orning, therefore, Mr. Blakemore will re- 
cfrected in the case of securities#which are (pioted ctnve a letter from Messrs. Dodd & Jones inform- 
in the Official List, and their marking i.s entirely ing him that they had great pleasure, in carrying 
optional on the part of the broker or jobber. Only out his valued instructions, and that they enclose 
a small j)ortion of the bargains done are marked, contract for the purchase of ,£600 City of Victoria 
^ It often gives a client sonfi sjitisfactioii to identify 4 per cent Loan, at lOOL The cont.'-!>'’+ 
his particular transaction by seeing the price at wordi'd much in the following form:— 

Doni) its*J ones. Wamferd Clour*^, Tlirogiruirldii Street, 

Lonoon, E.C., 
and tile Stock Exctiange, 

To Walter Blakentore, Esq., \~ith October, 1911. 

The Elms, 

Uif/hgate Grove, N. 

We have this day bought as per your order, subject to the Rules, Rcgulutiou.s, and Customs of the 
Loudon Stock Exchangi*— 

bOO City of Victoria Jamii .... . XbO'2 10 0 

Brokfratje (ft' ..... 2 10 0 

Contract Note Stamp ... . . .020 

£.00.'; 2 0 

< Registration Fee, nil'. Transfer Stamp, nil. - - 

For payment on 27th October, 1911. 

E. & O. E. 

• DODD & JONES, 

!Member.s of the London Stock Exchange. 

It will be observed that the contract note makes the purcha.ser given his order to buy the £500 

mention of the date on which the purcha.se money Lity of Victoria a week later. In Consols and 

is to Be paid. Stock Exchange transactions are oilier Hritish Government stocks there is only one 

not usually for cash, but for settlement on a fixed account day each month, usually within the first 

date known as the “account” or the “settlement”, two or three days of the month. Government 
• There are two of the.se each month—one about stocks may dso be bought and sold “for cash”, i.e. 
the middle of the month, the other about the end immediate payment, and this may indeed be done 
of the month—and on these days 3.re adjusted the exceptionally in the^case of mo.st .securities, al- 
^different transactions that have taken place during though it is not usual. 

the “account”, i.e. from one settlement to another. About a day before the money is due, Mr. 
Thus, in the present instance, the last settling day Blakemore would receive a statement showing 
^ving been 12 October, it would have made no the amount due from him, and in exchange for 
difference as to the actual date of payment had his remittance would receive bonds for £500 of 
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the City of Victoria Loa^i. In this case it will be 
noticed we speak of bofids, this loan beiife issued 
^ in that shape, and for this reason no stamp duty or 
transfer fee is filled in on the contract note, neither 
being necessary. Had Mr. Blakemore purcliased 
a registered loan or registered sliiycs such charge# 
would have been made, and he would have received 
for execution a tran.sfer in the,.form indicated in 
Part III, Chap. IV. There would be no material 
change of procedure in the case of a mle. on the 
part of a client instead of a jmrcJMw as here 
described. The broker would ^ to the jobber in 
the same way, but instead of buying of him, would 
sell to him at the lower price quoted, or as much 
better as he could squeeze out of the jobber. The 
contract would be rendered in the same form, 
except that in the case of sale of registered stock 
or sliares stamp duty and transfer fee would not 
be charged, it being the custom for the.se to be 
cliarged to the purchaser. On or Indore the set¬ 
tling day Mr. Blakemore would hand to his brokers 
the bonds or certificate as tlie case might la*, and 
in the latt er event would receive for execution (this 
time as tr^sferor) a deed of transfer,«iu exdiange 
for which he would in duo course receive a che<tue 
from the brokers. 

Thu.s far we have dealt with a stiaighlforward 
transaction such as an ordinary purchase or sale 
of stock. A great part of the business transacted! 
on every Stock Exchange consists of dealings of 
this description; a .still greater jdart of the busi¬ 
ness transacted, however, consists of speculative 
operations?, and in this contiection the system of 
half-monthly accounts to which we have alluded 
must be borne in mind. We will assume that 
Mr. Blakemore exiseriences the desire of having a 
“flutter”, as he would put it, in lUind Mines sliaivs. 
Mr. Blsikemore thinks that these share.s sire more 
likely to rise than to fell in price in the immediate 
future, and he instructs his brokers to purchase 
for him, .say, 1000 shares a', not moix* than £8 
each, the quoted price being 7} f-8The Irargain 
is effected at the price named, and Mr. Blakemore 
receives a contract in precisely the same manner 
a.s in the City of Victoria Loan transaction. Thus 
far, in fact, there is nothing to distinguisli this 
bargain from that. But although tiie contract 
note states “ for payment on 29 October, 1911 ”, 
Mr. Blakemore lias not the .slightest intention of 
paying for the shares on that date; he has entered 
into this transaction as a speculator, with the full 
intention and knowledge o^ it.s being a gamble. 
He has bought on, say, 16 October, and as all 
tr»\nBStbtions entered into between that date and, 
say, 24 October (not the 27th, lie it noted; the 
reason for this will be explained later on) will be 
for settlement on the next account day, i.e. 27 


October, if he should have the good fortune tabe 
able to sell the shares at a higher price beforythe^ 
date named, his brokers will have to remit'him’ 
a cheque for the difference. While they will have 
had to jiay for his account the sum of £8000, 
they will have received on the same day in respect 
of the same shares sold at, say;, 8j, the sura of 
£8125, so that Mr. Blakemore would receive b 0 
cheque for £125 le!?s merely Messrs. Dodd & Jones’s 
commission. Incidentally it might be mentioned 
that he will only have to jiay one commission, for 
where sliares are bought and sold .during one ac¬ 
count it is not customary to charge more than one 
commission; furthermore, Mr. Blakemore would 
not have to pay for the stamp and fee mentioned 
on the contract note, as, the .shares never having 
]>t*en transferred into his name, this expense would 
not bo incurred. 

If, however, in/irder Unmake a profit the spech- 
lator were dependent upon the price rising during 
the short interval between his purchase and the 
close of the account, it would lie of too hazardous 
a nature to be worth difog. This is obviated by 
the institution of “carrying over” or “continuing” 
a bargain. One of three things must happen to 
our .sjKiculator. The jiricc of«-Tvand Mines, the 
shares he has bought, will remain unchanged; or 
it will rise: or it will fall. Let ns assume the 
second contingency, and that the jirice rises | 
(2.*!. 6rf.) per share. According to the contract note 
rendered him, our sj^eculator has to pay for the 
.shares on 27 October. As the adjustment of each 
.settlement takes three days, however, the last of 
which Isjthe actual settling day or pay day, as it is 
.some.times called, one ceases in the ordinary way 
to 1)6 able to buy or sell for settlement on that 
day by noon on the first of the three days of the 
.settlement. Bargains transacted after that hour 
are for the following account or for “new time”, 
as it is often termed. Con.sequently, by 24 Octo- 
l)er, our “bull” of Band Mines will have to inform 
his brokers what he intends doing, for in the 
aksence of any instructions from him they will 
naturally assume that he is going to take up the 
shares and pay for them. If, however, he is of 
oi)inion that the chances of a rise preponderate, 
he will most likely inform his brokers tfcat he 
wishes to carry over. They will accordingly arrange 
for the settlement of the transaction to be post¬ 
poned to the next account. The procedure by 
which this is effected is very complicated, and it 
is unnecessary fcj enter into any long explanation. 
What it amounts to is that the amount which 
the bull speculator should have paid for the shares* 
is advanced temporarily against the security* of 
such shares at a rate of interest governed by the 
value of money at the time, such charge being 
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kn« 5 jwn as a “contango”. These contangoes are 
.the i^iort loans in which so much of the funds of 
the big banks are employed. As the banks, natu¬ 
rally enough, will never lend the full market value 
of the stocks and .shares deposited as collateral 
security for the loans, someone has to lend the 
difference, and this is done by various large Stock 

R. 

Dodd & Jones. 


To Walter Blalrmorr, £sq., 

■ The Elms, 

Ili/jhyatf Grove, S. 


Exchaiife firms and othe^ who, of course, receive 
interest as their remunerrfeion. In carrying over, 
however, a fresh Jransaction is deemed to have 
been entered into, and Mr. Blakemore will receive 
from his brokers a carry-over note, the wording 
^f which will • be something like the follow¬ 
ing:— 

Wamford Court, Throgmorton Street, 

London, E.C., 
and the Stock Exchange, 

Xllh October, 1911. 


We have this day continued for you. subject to the Rules, Regulations, and Customs of the London 
Stock Exchange— 


Sold for Account, ‘^7th October, 

1 nought for Account, h'th November, 1911 

Amount. 

Stoi'L. 

• 

Prit't*. 1 


' Elite. 

: 

1 Total. 

1 

Contract 

Stamp. 

Total. 

1000 

Riind 

1 

Si 

x-siai". 0 0 

' -f &d. 

■i 

£16 4 

2r, 0 0 

• 

o 

cs 

o 

£8166 1« -I 


(^irried over either in the market, or with our clients, or w ilh ounsilves. 


DODD & JONES, 

Menil)er.s of the London Stock Exchange. 


TIk prices in.sertcd in this carry-over noU' will 1 k' 
the “makhig-u]) price”, which is the i>rice fi.ved 
by the jobber.s at the end of cvt>ry account for 
this purpose, .such jiriccs being the middle betwt>t!n 
the buying an<l .selling iirice. H:wl the price of 
the Hand Mines shares risen to, .say, 8]: during 
the account, and had Mr. Jllakenutre, .still antici- 
•irnting a further ri e, decided not to clo.se the 
transaction bttt to ettrry over, he wotild, on tlu' 
.settling day, have received a cheque for tlie dif¬ 
ference in the value of the .shares as purchased by 
him at 8 and the carrying-over price, say s|, le.s.s 
any small charge made by the broker; but the 
transaction woiUd be continued at the jiriee of 8], 
in other words, he would be deemed to be a imr- 
chaser at R|, so that if on the following .settling day 
the shares were 8^, Mr. Blakemore woidd now have 
to pay to his brokers the difference botwi*cn 8,] 
and 8|, t>liis, of course, a contango, after which he 
would be deemed to be a purchaser at And 
80 the transaction would go on, the speculator 
•receiving or paying out differences as the case 
might be, until he closed the transaction by .sell¬ 
ing the shares. • 

On the other hand a speculator, being of opinion 
tfiat a .share or security was more likely to go down 
in price than up, might sell a quantity of it in the 
expectation of being able to repurchase at a lower 
price. This operation is known as “ bearing ”, as 
VOU VI. 


o)(po.sed to “bulling”. We will as.surae that oar 
sjK'culiitive mercliant, having studied more or less 
carefully American conditions, decides that the 
American iron and steel industry is in a bad way 
and likely to become worse, and that, as a natural 
conseciiience, the price of ITnited States Steel 
Trust .shares is more likely to fall than to rise. 
He decides, therefore, to “go a bear” of these 
shares, and in.struct.s his brokers to sell 500 of them 
at the current price of, say, 80 i>er cent. If, before 
the expiry of the account, our speculator buys 
back the .shares he luis .s«»ld, he has closed the 
tran.siiction, and receives from, or jKiys out to, his 
brokers the <lifference. If, however, he desires to 
carry over, be instructs his brokers to this effect. 
Now, however, it is not a case of having to defer 
payment of a sum of money, but one of having 
to defer delivery of shares sold, so that what the 
liear operator requires is not the loan of money, 
but. the loan of .shares. As, however, there are 
at the .same time a number of bulls of the same 
.shares who ar-^ paying for the iirivilege of not 
having to take delivery of the.se .shares, it is (piite 
likely that the liear wllo carries over will be paid 
money at the ruling rate for the stock he is carry¬ 
ing over instead of having to pay anything for the 
privilege. It does, however, sometimes occur that 
there is a prei)ondorance of bears in a stock, in 
which case the sjieculator for a fall has to pay 
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somethixig lor the loan of stock, such (payment 
being known as a backwardation”. At the end 
of each account, of course, hft receives a carry¬ 
over note in terms of which he has sold the same 
amount of stock or shares at the new making-u^i 
price. * 

Options, 

Healing in options is more in vogue on the 
Stock Exchanges of America and the Continent 
than on similar institutions in this country, but 
is engaged in by a number Of Stock Exchange 
operators, and particularly by foreigners. An in¬ 
dividual who purchases an option buys the right 
to purchaxe certain shares or stocks at a fixed 
price on a certain date, in which case it is known 
as a “call” option; or he purchases the right to 
a certain amount of stock or shares at a cer¬ 
tain price on a fixed date, in which case it is 
known as a “put” option; or he purchases the 
right to buy or sell, as he may elect, a certain 
number of shares at a fixed jirice on a certain 
date, iii’which case it is known as a “jjut and call” 
<>l)tion. Prices of options are ]»ublished by the 
financial papers, and the following is a specimen 
list:— 

OmoN Pkicks 


fut ur Call for 

find July 

End Aug. 

End Sept 

Ooiisols. 

1 

4 

t 

Peruvian Pref.... 


ig-ig 

Ig-U 

.4inalganiatud Copijor.. 



3§ 

Anaconda . 

1 


4 

Atchison 

21 

2./ 

31 

Canadian Pacific 


4? 

51 

Erics . 

1? 

‘2 

21 

Rearling 

24 

3 

34 

SSouthem Com. 

n 


24 

Southern Pacific 

21 


3g 

Union Pacific. 

H 

4 

4S 

United States Steel . . 

2g 

3 

3,-0 

Chartered . 

1/6 

1/9 

2/ 

De Beers 

u 


IS 

East Rand . 

■.V6 

3/ 

3/6 

Cold Fields . 

3/3 

3/9 

4/3 

Rand Mines . 

3/6 

4/ 

4/6 

Bandfontdlh . 

2/3 

2/74 

3/ 


The put and call is double the above quotations. 

From this list it will be seen that an individual by 
laying 3^8 dollars per sliare can buy the right 
to piirch^ shares in the United States Steel 
Trust Corporation at the end of September at the 
price current at the date of the purchase of the 
option. Of course, for thfis operation to show a 
profit, the purchaser of the option would require 
'to see the price of United States Steel Trust 
shares rise more than the amount per share he 
had had to pay for the option, plus the broker’s 
charge. 


Options give rise to some of the most compli¬ 
cated operations possible. For instance, a* in-, 
dividual who had, in the manner described, pur¬ 
chased a call option for the end of September on 
United States Steel shares might, in the middle 
of Augmst, sell a similar number, i.e. “bear” a 
similar number, feeling that he was protected by 
his option. As, however, he could not exercise 
his option until the end of September settlemept, 
he would have to carry over until then just as 
though he were unprotected by any option; and 
he might deal one way or the otbef, that is to say, 
sell for the fall or buy for the rise two or three 
times before his option became due. 

The Days of the Settlement 

Wo have already stated .that the settlement 
occupies three Tlays. In reality, foxir days are 
devoted to the settlement, the first one being the 
Mining contango day, for on that day the making- 
rp prices in mining sharqp are fixed, and the carry¬ 
ing over of l)argains in ?iiose securities is arranged, , 
This day is not, however, \)art of the .settlement in 
any other eliuss of security, and,,tlie only reason for 
its institution was that some years ago business 
in mining shares attained such dimensions that it 
was found necessary to fix a .si)ecial day for the 
mining carrying over to avoid a congestion of 
business on the ordinf-y carrying-over day. 

The second <lay of the settlement is the general 
contango or making-nj* day, on which making-up 
prices are fixed and the carry-over arranged in all 
other sftnirities, exocj»t, of course. Consols, which, 
as alrciuly stated, have a monthly settlement all 
to themselves. On the carry-over day the brokers 
draw up statements showing the balance of their 
tran.sactions with the different jobbers during the 
account, i.e. total up the various purchases and 
sales they have carried through with each jobber, 
and make out a list of t^e amount they have to 
pay or the stocks they have to deliver on balance 
to the said jobber. These statements are then 
chocked by the jobber. On this day also is 
arranged the carrying over of such transactions 
as clients wish to continue, ^ 

The next day is known as ticket day or name 
day, and the brokers hand over to the different 
jobbers slips of paper on which are written the 
names and addresses of those of their clients who’ 
have bought securities during the account, together 
with particulars of the purchase price, so that the 
necessary deeds of transfer may be prepared. The 
jobber to whom these tickets are handed may not 
himself be in possession of the securities, tor it 
is quite possible that during the account he has 
bought them frpm another jobber or from a broker; 
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but in this case he writes on the back of the ticket 
.the name of the person from whom he bought the 
stock, and passes it on until it at last gets into 
the hands of the broker whose client does hold 
the certificate, and it is for this reason that the 
transfer deed which is sent to a purchaser of stock 
^for execution does not necessarily mention the 
correct price jmd by the transferee. Many people, 
when they see a less amount than that which they 
are paying mentioned as purchase consideration, 
think they have been swindled; but, owing to the 
circumstances litre described, it does not at all 
follow that the consideration-money entered in 
tin; deed represents the particular transaiitum of 
the person who signs the deed, and a note to this 
effect is printed at the foot of every transfer deed. 
Tn the case of bonds or shares to bearer, all this 
procedme is of course unnecessary, no transfer 
deed having to be ])rej)arcd. 

The final day of the accxmnt, knowm as settling 
<lay or pay day, is that on which all i»ayuients 
arising out ot business transacted during the ac¬ 
count, whether thtiy be jia^ments for stock bought 
* or sold or the liquidation of differences on sia'cii- 
lative transaction!^ have to be nnule. 

Buying In 

It wauetinies hajtpens that a broker who has 
larnght stock is not able to obtain delivery from 
the st'ller. If delivery is not effect'd within ten 


days of the settling day, the stock may be “bought 
in”; that is to say, the brdker who claims delivery 
is entitled to go < 4 * the official buying-in depart¬ 
ment of the Stock Exchange and insist upon the 
^leccssary quantity of stock being bought by them 
on the open mal’ket, the person due to deliver the 
stock being chai-ged with the difference between 
the jjrice at which^he sold and that which 1ms had 
to be imid for it, plus commission. On the other 
hand, if a client does not pay for stock when due, 
and delivery is offered, such stock may be sold on 
the oj>eu n)aik«‘t •through the same channel, the 
client having to Itear any loss. 

Special Settlement 

Stocks and shai-cs ai<' not liainlled at the ordi¬ 
nary settlement until there has l)een a special 
settlement in them. New shares and loans are 
constantly being issued, and, t'xcept in the case 
of actual cash tran.sactions, bargains in such new 
.si'curities immediately after the is.sue, until such 
time as the yecessary Stfwk E.xchange formalities 
hiive b<‘en complied with, ari' for .siK'cial settle¬ 
ment, which means that the Stock Exchange 
(’ommittee fixes a certain day on whh'h all trans¬ 
actions umicr this jiarticular security have to be 
adjusted. Wlimi this .special s('ttlement is once 
over, the, .security is handled in the ordinary man¬ 
ner, bargains being settled on the ordinary settling 
days. 


NEW ISSUES 


Fresh Stock Exchange securities ai-e continually 
being offered to the public, and a day s('ldom 
I»as.se8 wnthout a number of such nev' issues being 
advertised. It may be a Government or Municijtal 
Loan, it may be a Debenture issue by an old 
estiiblished Railway C/Om)iany or an Tndustnal 
Company, it may be an i.s.suc of d(‘bentures and 
shares simultaneou.sly, it may In* an issue of 
Preferred shares or Ordinary shares in a well- 
established concern, or it may Im; what is kuow'ii 
as a w’jld-cat proposition, namely, an attempt to 
get from the public money to pursue some highly 
speculative business, or indeed something hoi)eless 
from the outset, as in the case where s<jme shady 
* company iwomoters endeavour by this means to 
foist on to the public for severaj thousands of 
pounds as a likely raining venture, a bit of worth¬ 
less land which has cost them perhaps a few 
hundreds. Included in such advertisements is 
usually an application form, which the would-be 
invMtor is required to fill up and forward to the 
bank or to an issuing house with a remittance. 


At the same time thousiinds of jmspectuses, each 
with its ajqdiciition form, are po.sted to likely in¬ 
vestors whose names are obtiiined from a variety 
of sources—])rincii)idly from the annual return 
which every comj)any has to make to the proper 
authoiities indicating the nanK‘.s and addres.ses of 
its shareholders. With tin* application has to be 
sent a remittance e<iuivaleut to an initial payment 
of .so much jier .£100 of stock, «ir so much per 
.share. This is necos.sary as a guarantee of good 
faith. Within a day or two after the closing of 
the lists apjdicants receive an intimation that so 
much stock or shares has been allotted to them. 
If the issue has not been over-subscribed, appli¬ 
cants are mi' arally allotted all the stock or shares 
they have applied for; if, however, the loan is 
over-applied for, it Ik manifestly impossible to 
allot to each applicant the amount of stock ho has 
asked for. In such a case the persons responsible 
for the is,sue might select a certain number of 
applicants and grant their demands in full, or 
they might allot a reduced quantity, say 60 per 
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cent of the amount applied for, to each a(})plicant 
or to various classes of applicants (for example, 
individuals applying for £200 rand less might be 
granted allotments in full, those applying for 
£1000 might receive 70 i*er cent of the amount^ 
applied for; and so on), or they rhight just select 
a certain number of ai»plicants, grant their de¬ 
mands in full, and refuse ail the remainder. 
Those individuals receiving full allotments would 
receive a starajied letter of allotment, with an 
intimation of the dates on which the remaining 
instalments had to be ])aid, ;5uch dales having 
already been mentioned in the prosix'-ctus. In 
the case of tho.se api)licants receiving only a 
certain jiercentage of the .stock applied for, this 
fact would he intimated to them, and a.s the first 
instalment (known us application money) wfaild 
have been in excess of tliat actually reijuired, they 
would he informed of the re<luc-e(l balance due 
from them in respect of the second instahn«'nt, 
which is always payable “on allotiiK'nt”. In tlie 
case of tho.se applicants to whom it had Ix-en de¬ 
cided not to allot any stock, an intiiuation to this 
eflfect (known as a letter of n'gret) would be for¬ 
warded, and at the same time the original clic<iue 
for the application money would he returned to 
them, or, if it had already been cashed, a fiesh 
checiue for the full amount would 1 h> forwarded. 
The balance of the sul).scri])tion juice of the stock 
or share.s would Iw payable at fixed intervals. 

In cases where the terms of issue are exeejit ion- 
ally attractive, and it is known that there will be 
an over-subscrij)tion, thousands of iK-oj)le ai)i)ly 
with the mere intention of g(!tting an allotment 
of as innch stock as possible and of iminedialoly 
selling it at a j)remiuin. Such individuals are 
known as “ stags ”, and as it is the de.sire of every 
hou.se making these issues to jdace them in the 
hands of hona fide investors, they naturally do 
all they can to avoid allotting stock to .such indi¬ 
viduals. It is not alway.s easy to distinguish Ijc- 
tween a stag and a bona fde. investor, and many 
brokers get their clerks to send in various applica¬ 
tions for small amounts of such loans in the hope 
that they may receive an allotment. Needless to 
say, the.se remarks ai>j)Iy only to tlie few eases in 

MARKETS an: 

In connection w’ith»thc Stock Exchange the 
term “Market” may mean Si particular portion of 
tlie Stock Exchange building which is frequented 
by the dealers in one ])articular group of securitie.s, 
or it may mean the dealers themselves. One may 
say, for example, that the Kafir market was short 
of stock, which would mean that the jobbers 


which so favourable a reception at the hands of 
the investing public is almost assured at the out-, 
set. In the majority of new issues this is not at 
all the case, and the public does not subscribe for 
more than a very small portion of the loan or 
shares offered. 

Underwriting 

I’o ensure against failures of this description, 
most new issues are underwritten. That is to 
.say, the issuing house or the ;p*^omoters pay a 
(.(.'itiiin commission to a number of individuals 
who .subscribe tlie issue, engaging to take and 
jiay for in a fixed projKiition the stock or shares 
Lliat the jmblie does not apply for. The amount 
jiaid for such unilerwriting varies according to the 
class of the security and the likelihood of its liei^g 
subscrilx'd i>y tlie public. In the case of a first- 
class loan it may be 1 jier cent; in the case of 
s|)pculative .sliaix's it ma.v be as high as 6 per cent, 

' r even 10 jier cent. 8Jiould the issue he a com- 
jilete .success, the jmblfi.- taking it all, the under¬ 
writers are wholly relieved of the obligation, and 
merely take their coinmission .should the public 
take, .say, 50 per cent of the loan or shares, each 
underwriter is called njion to take 50 jicr cent of 
the amount he has underwritten, he of cour.se ri'- 
ceiving his commission on the full amount under¬ 
written by him. Gtvd underwriting is a most 
jirofitabU- business, and is much sought after. 

New issiu's have a certain popularity with the 
jiublic, jtossibly because they feel that it is an 
oiiporttfnity of obtaining investments at bottom 
jirice. This is by no means always correct, for so 
Tiuich dejicnds ujion the security of the stock 
issued and, in the case of a Company, whether it 
has been over-cajiitalized or not; still, the jierson 
apjilying for and receiving stock or shares in this 
manner has tlie satisfaction of feeling that he has 
not to pay brokerage or stamj) duty. It is the 
custom for issuing houses to pay the brokers a 
coinmis.sion, usually J jK'r cent, in respect of all 
apjilications received bearing the impression of a 
broker’s stamp on which stock or shares are 
allotted. 

ft 

QUOTATIONS 

making a speciality of transactions in South 
African mining shares had as a whole sold more 
share-s than they possessed. In another sense, tlje 
term market may be used to denote the indivi^u^ 
jobber or firm making a speciality <rf a certain se¬ 
curity ; as, for example, one might say that Jenkins 
& Rmith were the market in Maypole Dairy shares. 
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A better idea of the variouB markete of the 
Stock Exchange will be obtained by glancing at 
a specimen list of prices of Sach section. The 
London Stock Exchange—and what is said here 
of the London Stock Exchange apjdies more or<^' 
less to all Stock Exchanges of inij)ortaiice—issues 
an official daily list of jaices, the dift'erent si'cu- 
rities being divided into certain .sections. Con¬ 
siderations of .space preclude us from giving the 
various sections in their entirety, but those i)ort i< ms 
given will bo sufficient to indicate thti nature of 
the securities dealt in. The order followed is that 
of the official li.st of the London Stock Exchange, 
which is the order adojited by most of the |)a))ers, 
although the latter only give the prices of those 
securities in, which dealings are .sufficiently common 
to be of jmblic interest, or for which payment is 
made. VV’e start with the table on prtivious isige. 
The first column under the heailing of “Amount” 
shows the totel amount of the issue that is i 
authorized; the second column lu'aded “Present 
Amount” shows how mucJi of the authorized total 
has been issued; the third column ftidicates the 
dates on which interest imynieuts an* made; the 
fourth column indicates the date on which the .secu¬ 
rity was last <iuoted ex-divideud or ex-interest; the 
fifth column .shows tlie rate of interi'st jtaid on 
the stock; the next column shows the title of tlie 
stock, with an indiaition as to when (if at all) 
redeemable, although it shoukl here i)erhai)s be 
mentioned that when it is slated that )>er ei-nt 
Consolidated Stock is redeemable “on or after ! 
5 April, it means .simjdy that the (iovei n- i 

ment may at its option repay the debt at )>ar, | 
a nio.st unlikely event, of course, .so long as the I 
(piotation remains below that figure. In the lu'xt 
column are given tlu; jirices as at 3.30 ji.ni. of the 
different securities, tlie first or lower jiriee Ixaiig 
the jobbers’ buying jirice, and the second or higher 
quotation being the jobbtus’ selling ])i iee. The lust 
colnnm shows the xirices at whicli tliose bargains 
which wqfe “marked” were carried through; ollc(^ 
the prime figures (in the fir.st item on the list 70) 
have been mentioned, tlie fractions only are men¬ 
tioned in subsequent markings. 

We have given this section of the list in full in 
order that a comiiletc explanation might be givmi, 
but in the remaining .sections we only publish the 
name of the stock and tlie quotation, as is invari¬ 
ably done by the newspajicns, which leave out the 
authorized and is.sued amounts, interest dates, itc. 

Ne.xt come 

Corporation and County Stocks— 
United Kingdom 

a section only of which we give. 


Cambridge Corporation 3 X Redeemable .Stock 

1913-43 

82—84 

Cardiff Corporatioo SA 

do. 

1936 

9»i—08 

Do, do. 

(i(K 

1914-64 

82-84 

Do. do. 317 

do. 

1926-6.'> 

07-99 

Ciieltenham Corpuraaon S X 

do. 

1971 

81 83 

Chichester Corporation 3 X 

do. 

1916-46 

79-81 

Coventry Corimration 2i 7 

do. 

1917-,'j7 

76-77 

Do do. 8 7 

do. 

1026-60 

82-84 

Croydun Corporation 317 ^fbck .. 

Do. do. 3Redccmahle Stock ,. 

1940 

96—98 

84—86 

Do. do. 3 , 

do., 1900 

1940-60 

83-W) 


The next section which follows is that of 

Colonial and Provincial Government 
Securities 

ilivided re.s])octively into those i.ssued in the shape 
of bearer Ixuids and those which are registered 
and iiiseribi-d. The following are the two lists 


Alberta (I’rov. Sterling IJebs., 1»38, Nos. 1-4110 

Itritish Columbia (Prov. o£)4l% Sterling Debs., 1017 
liritlali Oiiiaiiit 4,; Onns. Immigration I.oan Kds.. 1016 
'anaila (Dominion of)8j;^ ISoiids, repayable 1900-84 
Ivi. 3 ' Bonds, redeeinafle 1938 .. 

Do. Can Pae. Kly. 8.'.', 80-yr, Ld. O iit. Bds., 1938 
Do 4 ',; Debs., Ked. 1912 (Conv.), Nos. 1-672\ 
(£1000), 7ol 1604 (£600), 1661-4486 (£100) f 
Do. 3 Bonds, 1912 (Convertible) 

Do. sjBonils, 1914-19 (Convertible) ,. 

Cape of Cood Hope 4j;;'Delientures 

Do do. 41' Debentures of 1879 
Do do. 4 ': Debentures of 1881 
Do. do. 4/,: Bonds of 1882,11917-281. 

Do. do 4/„ 4-yr. Dol)9.,Bed. l.luly, 1911 ,, 

Do. do. 4; lO-yr. Debs., Red. 1 (bit., 19171 

Nos. 1 .'iOO (£1000), 601-900 (A -00), & 901-3900 (£100) f 

Cejlon 4 Debenture^ . 

Fiji 4), ■ Debentm-es 


9!) —101 
102 104 

99 —101 


99J- -lOOi 


93 -94 
100 102 


loot—10l( 

100 - 101 
102 la-i 
100 - 102 

100 - 102 

99 -101 

101 —10-J 
191 —102 

1011 -102^ 

100 —102 

100 -102 


BWit'TEKKO AM- IXSCRIBEO .STOCKS 


No .Stamp duty payable <‘.\eept for Dominion of Cana*l)i. Cana¬ 
dian Vai-ifle Railway 3!.' laind Urant Stock, and Sontli Australian 
Oovernraent 3^ 'Stock. (1 on amount of Stock.) Re<l. 


Antigua 4 °.. Inscribed Stuck .. 19 

Barb,ados .31 '/ Iii.scribpd Stock .. 10 

British rolunibia(Pi-ov. of) 3Insc Stock . 
British Uniaiia 4 ' Inscribed .Stock 
Do. do. 3' do. 19 

Canada (Doiuinioii of) 3i Stock.^tegd. 19 
> 1 ). 3 7 .Stock, Registered 
Do. 21 % Inscribetl Stock 
lb). Can. Pac. Ry.317 60-yr Ld. (Int. Ins Stk. 
Do. 31 7 Rcgistereil Stock .. 19 

Do, 3|7.Stock. 

Cape of fiood Hope 4"' Stk. Regd. (1882) 19 

Do. 4 7 Inscrilied St(K‘k (1883) 

Do. Consolidated 4 7 Stock, Ins. 19 

Do. do. 317 Stock, Ins. 19 

Do. do. 3*7 Stock, Ins 19 

Ceylon 4 % Inscril)ed Stock . 

Do. 87 do. . 

Do. 31 % do. .. .. 19 


19-44 

2.6-42 

1941 

1986 

23-15 

09-84 

1938 

1947 

1988 

30-60 

1912 

17-23 

1923 

16-80 

29-49 

3.8-43 

1934 

1940 

34-69 


109 -302 

96 97 

82 - 84 

102 —KM xd 
84 - 86 
9!»1-100A 
9lJ— 921 
77i- 78i 
99 -101 
991—1001 

100 —lOl' 

101 - 102 . 
102 —io;t ' 
1011—102', 

98JU 991 
m— 87' 

107'-109' 
851- 8C1 

97 — «» 


The dates of redemjdion sliowii in the.se securities 
ai*e the dates on which the loans are actually re¬ 
payable iind not (unless expressly indicated) merely 
at the option of the borrowing Government. 

The next section of the list is so long that we 
merely give a portion of it which relates to 
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Corporation Stocks—Indian and 
Colonial 


Auckland (City of) 0 % Bonds, 187*2 .. 19 

Do. 6 Z Coat. Uds., 1879, £100, £200, di £600 

Do. 6 Z Debentui-es, 18l^ . 

Do. 4% Cunsold. Loan Debs , Bos. 1-3097 
Auckland and Sub. Drain. Bd., 4 Dbs., 1-1000 
Auculand Harbour Board, 6 % Debentwes .. 
Do. do. 5 % Debentures 

Do. do. 6 Z do. Nos. 1-1000 

* Do. do. 4) % 20-yi. Bds., Nos. l-*2500 
Calcutta (Conuniss. for Port of) 4 % Sterlinft) 
Debentures, Nos. 1-5000 / 
Do. do. do. Nos. 1-7000 

Calgary (City of) Sterling 44 % Debentures, \ 
Nos. 1-6321.^1331, and 2001 -2153 f 
Do. Sterling 41 ^.Debs., Nos. 1-1248 19 
Do. do. <fo. Nos. 1-3254 19 
Cape Town (C of) 4% Dbs. (Iss of 1893 «Se 1896) . 
Do. do. 3j Z Debentures 

Do. do. 1 % Inscribed Stock 

Cape Town Sub. Mun. Wtrwks. 4 Z Insc. Htk. .. 
Cliristcbnrch District Drainage 6% Loan 


14-24 

1930 
1934-8 

1931 
1930 

1917 

1936 

1929 

1938 

1939 
19^-8 

28-37 

30-40 

1943 

1948 

195.3 

1951 

1020 


104 —112 
117 —119 
107 -109 
100 - 102 

98 —100 

101 —103 

102 —104 

104 —106 
102 —104 

97—98 
984- - 994 

105 —107 

10:i —105 
105 - 107 
100 - 102 
89-91 

99 —101 
98 —100 

119 -1*21 


Some of these are issued in the .shape of registered 
and inscribed stock, others a,s Itearer bonds, but 
this is generally indicated. 

The next heading is • 


Corporation Stocks - Foreign 


and 201-4200(iiiOO) .. .. ’}l 

.'Vlexandria (City of) Sterl 4 % Bonds, 1-342 of 1:500, (, 
and 343-3760 of £100 (Qnoran. bj Kgypt (iov.) 11 
Amsterdam (City of) 3 % Bonds. 

Baku (City of) 6 % Gold Loan, Nos i- 20,000 (£ 20 ), 1' 
71,4*1-76,082 (£100), 84,293-84,372 (£500) . J 
Bello Horizonte 6 Z Bonds of 1905 (£20), Nos ) 
1-11,250 (Ouar. by State of Minas Geracs) .. ( 
Bergen (C. of) 4 % of 1901,1-273 (£500), 274-2213(£100) 
Do. 4Z Doan, 1909, A 1200(£600), B 201 -;i 0 .'. 8 (£ 100 ) 
Budapest (City of) 4% Sterl. Bds., A 1-4.50 (£ 1000 ), | 
B 1-1500 (£600), 0 1-6600 (£100). D 1-12,.5(I0 (£20)) 
Buenos Ayres (City oD 44 % Bonds 

Do. 5% Loan, 1909 (I/ondou Issue), Nos.5 
14,405-28,809 (£20), 84,810-40,809 (£100), 43,810- V 
45,809 (£ 200 ), 46,810-46,009 (£ 1000 ) .. J 

Christiania (City oD 4% Sterling Loan, 1900 


vnnssiania {yay oi)*/ nseriing noan, iww . 
Constantinople (City of), Mun 5 % Loan, 1909 (Gtd. 1 
by Ott. Govt), Nos. 1-10,000 (£20), 10,001-3.5,000 \ 
(£100), 86,001-60,000 (£500) .. ) 

Copenhagen (City of) 84 % Bonds of 1898, Nos \ 
1-5250 of £100, and 5251-5850 of £600 / 

Do. 34% Bonds of 1887 .. ». 

Do. 4% Bds. of 1901, l-eo0(iffio0), and 1-8000(£100) 
Do. 4 z 1908, A 1-8000 (£100), B 8001 -10,800 (£.500) 
Do. 4 X 1910 (£600, £100, and £20), Nos. 1-31,400 . 


92 

U)l[ 

S') 

97 

id;: 

98 

97 

91 

9.5 

102' 

100 

101 

88 

*5 

98 
98 
98 


- 9) 

1(K’ 

92 

')8 

105 

-100 

!*9 

- 92 
97 

lOll', 

!(« 

102 id 

- 90 

87 .id 
100 
. 99 

- 99 


These are much the same as British .stocks, except 
that being distant and less under observation, and 
moreover not being trustee securities in this coun¬ 
try, they are usually cheaper and give a higher 
yield. Whilst in connection with the ITnited 
Kingdom and most foreign coijptries the term 
“corporation” stock means a loan issued by a 
■ municipality, the word “ c,>rporation ” is employed 
ilk the United States and Canada to indicate a 
company—a difference that can easily, and indeed 
does frequently, lead to confusion. 

We then reach 


*Foreign Stocks, Bonds, &c. 


Chinese 7 % Silver Load, 1894, Nos. 1-21,800 
Do. 6% Gold Loan. 1895, Nos. 1-30.000 .. 

Do. 6%GoldBonds, April, 1895 . 

Do. 6% Gold Loan, 1896 . 

Do. do.* Beglstered. 

Do. 44 % Gold Bonds, 1898 . 

Do. 5 % Imperial Bail way Loan Bonds, 1-23,000 
Do. 6% Gold Loa% 1905, Nos. 1-10,000 .. 

Do. Gold Ixian ofsioos (Interest 5% till Oct.,) 
lO-iS, 44 % after) .. / 

Do. Imp Chinese Rlys. (Shanghai-Nanking I 

Line) 5 % Sterling Bonds, Nos. 1-29,000 / 
Do In)p. Cliinese Railways (Oanton-Kowloon \ 

Kly.) 6% Sterling Bonds, Nos. 1-16,000 f 
Do 5 ;, Tieiitsin-Rukow Railway Loan, Nos.) 

19,.501-38,000 .... / 

Do 5% Tientaln-Pukow Railway Siipplemcn-) 

tary Juan, Scrip, fully-paid / 

1)0. 6Z Hhangh^-nangchow-.Mugpo Railway I 

Jxiari, Nos. 1-1.5,000 / 

Colombian Col). Ext. 3% Bonds, 1896 . 

Cordobi’ (Prov. oi) Bonds, 24 to 4/, wtii, l-1984'l 
(£100) of 1887, and 1-29.52 (£100) and 2953 3652 J 
(£.'■•00) 0( 1889 .. .. ' J 

Corrientes (Prov. of) 6 % Ext. Gd Loan, 1910 \ 
(London Issue) (£100 and £20) wtn. 1 -3441 / 

Coste Rica 5 % “ A ” Bonds .... 

Do. 6% “B” do. 

Greek 5%, 1881 ... 

Ihi. 5 '%, 1884 
Do. Monopoly4;•, 1887 

1)0. 4% Rentes, 1889 . 

Do, 6 Z 1890 (Pfranis l,artHsa Railway) 

Do 5% Funding Loan, 1893, A 1-3095 of £100,1 
B 3006-7098 of £20 each / 

D<i. 4 ' Railways Loan (100*2) 

Dn.'r.;., Nat. Ln., 1907, Nos 1-60,(KI0(£4), 60,001- I 
120.000 (.5/ £4). l*20,00l-‘200,000 (10/ £4) / 

Guatemala Ext Debt. 4 % Bds , 1-2.30 (£1000), *251-\ 
780 (£500), 7.51-10,875 (£100), 10,951-14,946 (£20) / 
HoniluDui Govemiiient Railway 10 % Loan, 1M7 
Do. Cotiiieil Fn. Bdbrs Cts. of Dep. . 

Do. Government Railway 10% Loan, 1870 
Do. Connnil Fn. Bdhrs. Cts. of Dep .. 
Hungarian Gold Rentes, 1881-88-92 .. 

Do. 3„ S. G. Isian, 1895 A 1-8000 of £20,1 
B I -12,050 of £100, C 1-900 of £5(H) / 

Iteliun Irrigation Guaranteed 6% 

Do 5," 1862 Mareminana Railway 
.lapan 4 •Sterling fs>an .. 

Do 4! " Sterling Loan 

Do. 4) , do f2i»l .Senes) 

Do. 4 / do. of 190.5 

Do. 5, do of 1907 

Do. 4'.,' do of 1910 

Liberian Extl. Bonds of 1871 (5 %) 

Do 0 ;; Customs Loan of 1907, Nos 1-5000 
Mexican Internl. 5 % (*ona. Silver Loan, 1894, \ 
.Series 1 to V . . / 

Do. 5 Ext Cons Gold Loan (1899) 

Do 4 Gold Loan, 1904, Exchange of 84*86 .. 
Montenegro .5 7' G,>vermnent Loan, Nos 1-1750) 

(£100), and 17.51-5500 (£20). / 

Nicara^ia Railways Mt. Bonds, 1886, l-*2fe50 i 

Du. 6 A Sterling Loan, 1909, Nos. A 1 -KSi i . 
(£500), B 101-4100 (£100), and C 4101 22,93.5 and 
*23,18*2-34,613 (£‘20) .... 

Norwegian 3 % Conversion Loan, 1886 
Do do. do. 1888 

Do. 31 % 1894, Nos. 1-56.461 
Para (State of) 5 % Gold Bunds . 

Do, 5%'Sterling Bunds (1907) 

Paraguay 3%, 1886. 

Do 3 % Bonds of 1886-96 .. 

Portuguese External 3% 1st Series 
Russian 6 %, 1822, £ Sterling . 

Do. 3%, 1859 . 

Do. 4 % (N. -olas Railway) 1867-9. 

Do. 3'% (Tianscaucasian Railway) 1882 .. 

Do. 4 % Con. R. R. Bonds, S<Ties I, 1889 
Do do. do. ^ do. II, 1889 
Do. do. do • do. Ill, 1891 
Do. 4 % Rentes (1894), Series 1-265 

Do. 31 % Bonds, Nos. 1-800,000 . 

Do. 4'% Loan (Dvnsk and Vthsk) 1-151,312 (£20) 
Do. 5% Loon, 1906, Series Nos. 274-339. 

Do. 4^ % Loan, 1909 (London Issue) 

Salvador (Rep. of) 6% Sterl. Bonds, Nos. 1-10,000 
San Luis Potosi 6% Sterling, 1889 . 


88 — 84 

105 -106 

106 -106 


102}-10:4l 
102 -104 

101 —ion 

1044-1055 

102 —104 


io24--io:(i 


102 - 10 .'. 
103 —104 
1024—1034 
102 —103 
102 -103 

494 — 60 

45 — 47 


99 —101 

.51 — 6*2 
44 — 46 
661- 664 
54 — 664 
61 — 524 
41J— 42j 
53 - 54 xd 

614- 524 

91 — 02 
101 -102 

4:1 - - 44 


llj 121 

iij i*'i 
94)- 9.54 


114 117 

1(10 -- 10*2 
!)*2 9*21 

100 - 1 ( 8)4 

100 —1004 
93 — 934 
104 —l(»4i 
Wlf- 91} 
91 — 93 

101 —103 


43 - 60 

1004—1014 

90 — 1)2 
974 — 984 
80-84 


!»74- 984 


8-2 ■ 
8*2 - 

98 - 

99 
984 
55 - 
55 - 
67 - 

1*24 - 
77 

93 
79 
97! 
971 

94 
93 
89 
92 

1044 

102 } 

994 

101 ' 


84 

- 84 
-100 
-100 

094 

56 

56 

68 

- 1*28 

80 
• 95 

- 83ld 

- ^ 

- 97 
96 xd 

- 91 
IM 

104} 

102 | 

-UX)4 

-103 
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I 

flu Fanlo (BrazU), Prov. of, e X, SterUDg. 1888 .. 100 —102 

Do. do. Btoteof, 6% Bonds, 1880 .. 101 —108 

Do. 5% TreMOTy Bonds (OtdL by Brazil) .. 102}—lOH 
Su Paulo (State of) 6 % Bonds, lOOt, Noe. 1-400) iim 
(£fi00), 401-6400 (£10^ and 6401-20,400 (£20) / 

.Serrlan 4 % ITulfled Bonds .88 — 98 

Siamese 4J % Sterling, Noe. 1-6000 (£100), 6001-) 

80,000 (£20)." I 101 luz 

Do. 4^ % Sterling Bonds of 1907, Noe. 1-11,260 101 —102 


These are all loans Issued by foreign Governments 
or States. Included in this list are a few Railway 
debentures, but as they are guaranteed by the 
Government of the country in which the Railways 
are situated, and have therefore the same standing 
as a Government loan, they rightly belong to this 
section. The different dates placed after the names 
of the various loans do not indicate the date of 
redemption, but the date on which the loan was 
issued. This is found desirable in order to deter¬ 
mine the identity of different loans. If a client 
were to request his broker to purchase him £1(XX) 
of the Greek 6-per-cent Loan, the broker would 
not know whether he referred to the 5-j)er-ccnt 
Loan of 1881 quoted at 66^-66^, or the 5-per-cent 
Loan of 1884 quoted at 64^-56|. Some of the 
loans, Russian 5 per cent, 1822, are mentioned as 
sterling bonds. This means that the interest and 
capital of the bonds are payable in English cur¬ 
rency. The term “gold loan ” indicates that capital 
and interest are payable in that metal, and not in 
paper or silver currency. 

We now come to British Railways. There are 
so many of those, and the securities arc so varied, 
that this section is subdivided, the first portion 
dealing with 

Railways—Ordinary Shares and 
Stocks 


Barry Ordinary .. 

Do. Preferred Converted Ordinwy (4 X) 

Do. Deferred do. do. 

Caledonian Ordinary. 

Do. Preferred Converted Oj dinary (3 X) 
Do. Inferred do. da .. 

Do. Deferred Ordinary No. 1 
Carobriu Ordinary Capital No. 1 

Do. Coast Consolidated Ordinary . 

Cardiff Preferred (Minary Stock, 1896 (4 %) 
Central tondon Ordinary Stock 

Do. I^cferred Stock (4 %) 

Do. Deferred Stock . 

City and South ]x>ndon Consolidated Ord. Stock 


100 

152 — 

1 .6.6 

100 

85 — 

87 

100 

68 - 

71 

100 

86 — 

87 

100 

62}— 

62| 

100 

24}- 

25} 

KHI 


li 

100 

21 - 

3} 

100 

23- 

H 

100 

88 — 

90 

lOO 

71 - 

73 

100 

87 — 

89 

100 

.66 - 

.67 

lOO 

314— 

32{ 


An explanation of what is meant by Ordinary, 
Consolidated Ordinary, Deferred Stock, <kc., has 
already been given (see p. 25). 

, A^'subdivision deals with 

Railways—Debenture Stocks 

which call for no special comment. 


Alexandra (N. A 9. W.) Docks and Bailway 4 

Perpetual Debenture Stock. j- iw 

Barry Consolidated 3 % Debenture Stock .. 100 

Brecon and Merthyr New " A " Oeben. Stock (4 %) 100 
Do. do. “B” do. (4%) 100 

Caledonian 4 % Debenture Sto<dc .100 

Cambrian 4 % '* A ” Debenture Stock .. .. 100 

Do. 4X“B” do. .100 

Do. 4X“C" do. .100 

Do. 4X‘‘D" do.(to) 100 

Cardiff 3 % Itebenture Stock.100 

Central London 4 % Debenture Stock.100 

City and South London, 4 % Perp. Debenture Stock 100 
East London, 2nd Chge. 4 % Deb. Stock, Class A .. 100 
Do. 2nd do. do. do. B (to) 100 

Do. 3rd do. 4'/ do .(to) lOO 

Do. 4th do. 4“, do. .(to) 100 

Do. E. L, K. Ist Debenture Stock (3} %) .. 100 

Do. B. L. B. 2i% (Whtchapl Ext^b. Stk. 100 


96— 98. 

79— 81 
96— 07 
96- 88 
108—110 
04- 06 
89— 91 
81— 88 
69— 61 4 
78- 80 
104—106 
KB-1(14 
99-101 
40— 43 
16— 18 
9— 11 
84- 87 
61— 63 


The next section relates to 

Railways—Guaranteed Shares and 
Stocks 


Caledonian 4 '/, Guaranteed Annuities Stock .. 

Do. 4 X Consolidated Guaranteed 
Fishguard and Rosslare Railways and Har-\ 
hours Company Guar. Preference 3} X / 
. orth Bridge .stc^ (Guaranteed 4 X) 

Fiimesa Iknisolidated 4 % Ouarditteed 1881 
Glasgow and South Wosterii Guar. 4 % Stock .. 

Do. do. St. Enoch Station Bent-) 

charge (4 X) • • / 

Great Central let Preference (4i %) %. .. 

Do. 3} % do.. 

Do 6 % do. . . 

Do. Irredeemable 6 % South York-) 

shire Bent-charge .. / 

Do. 4} % South Yorkshire Perp. l 

Rent-charge .. / 

Great Central and Mid. .Toint Committee, .SJ ‘l\ 

Guaranteed Stock . / 

Great Eastern G.E Consolidated 4 % Rent-1 

charge. f 

1)0. O E. Metropolitan Stock 

Do. G.E Consolidated 4 % Irre-) 

deemable Guar. .. ) 

4 


100 107-109 
100 106-108 


100 106-108 
100 101-103 xd 
100 105—107 

100 106-107 

100 112—114 
100 81- 83 
100 148—161 

100 123-126 
100 106—107 


100 103—105 xd 
100 180-132 xd 
100 105—107 


As has already lieeii mentioned, the term “guaran¬ 
teed ” here indicates Cumulative Preference and 
not that it is guaranteed by any other Company. 
The next .section deals with 

Railways—Preference Shares and 
Stocl^ 


Alexandra (N. * 8. W.), Dks. and Kali. 4i %) 
let Pref. Con. “ A" .. J 

Do (K. & P W.), Dks. and Kail. 4i % 2nd \ 
Prot Cons. “B" ) 

Barry 5 X Preference (First). 

Do. Consolidated 4 % Preference. 

Do 4 X Third Preference. 

Caledonian 4 % Consolidated Preference, No. 1 . 
Do. 4 X do. No. 2 . 

D.1. 5 % do. (1878) . 

.1)0. 4 Z Preference, 1884 . 

Do. 4 X do. 1887 (Convertible) 

Do. 4 % do. 1902 . 

1)0. 4 X Convertible Preference, 1904 

Do. 4 X d(S, do. 1908 

Cambrian No. 1, 4 % Preference . 

Do. No. 2,4 Z do. 

Do. No. 3, 4 % do. 

Do. No. 4,4 % do.. 

City and SouUi London 6 % Preference (1891) 

Do. 6 % do. (1896) . 

Do. 6 X do. aWl) . 

Do 5 X do. (1903) 


129-181 

101— 103 
ino—102 

106—107 
103—105 
129—131 
102 -104 
103—106 

102— 104 

103— 105 

103— 105 
25— 27 
10 — 12 

5— 7 
4- .6 
109—111 
108-108 

104- 107 
108-106 
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• Here payment at the full rate named is contin- 
* gent on the profit of each separate year, although 
the Ordinary stock may not receive a dividend in 
respect of that year unless the full dividend has 
been paid on the Preferred. In other words, whilst 
the guaranteed stock is equivalent to a Cumula¬ 
tive Preference stock, the Preference stock of a 
British Railway is a Non-cuniulative Preference 
stock. 

The next heading of the list deals with 

Indian Railways 

of which we give only a portion. 

80 — 81 xd 

10 J— 11 
1)3 — 1)6 
91 — 1,3 
W8i—141)J 
87i— 88'| 
OO-l- 97i 
80 — 82 
1)4 i— 9f>{ 

94 - 1)0 

1U,'->J—lOOi xU 

911— 92i xd 

95i- DOJ 
111 —112 
811 - 821 

Tn the case of these Railways the word “guaran¬ 
teed ” has not the artificial meaning given to it in 
connection with British Railways, but signifies that 
the Indian Government guarantees the dividend. 
Wliere, as in the case of the Assam ar.i Bengal 
Railway Co., a certain figure is mentioned (in this 
case .'J per cent) as being guaranteed, plus a share 
of surplus profits, it means that, shouhl the pnifits 
be insufficient bi pay the 3 per cent, the Indian 
Government will make up the deficiency, and that 
should the profits exceed such sum as is retpiired 
to pay 3 per cent, the stockholders received a fixed 
share thereof. • 

We then come to 

Railways—British Possessions 

of which section we give merely a portion. 


AEsam Beucal Eailway Co., Urn. (Qnar. 31 
-I- share of surplus proSts) f lou 

BArsi tight Railway Co., tin)., Nos. 1-20,000 10 

Do. 4 % Debenture .Stoek, Bed.100 

' Do. 4%taturExt. Db8.,Bed.,li(os l-12f)0 100 
Bengal & North-Western Blwy. Oo., tim , Otd 100 
■ o. do. Six Cum. Prel. Stoek . 100 

Do. do 4 % 2nd Pref. Stock, Cum. 100 

JXi. do. 3% Deben. Stoek, Bed 100 

Bengal Dooars Railway Co., Lini., Ordinary 100 

Do. do. 4% Ouiii Pref Stk. lOO 

Bengal-Nagpur Railway Co., Lint (Guar, i /„ \ 

+ i the surp. profits) .. .• / 

Bombay, Baroda Central India Railw,iy i 

Go., Capital Stock(Guarantecil S'X ItK) 
sliare of surplus profits) .. ) 

l)<j :U % Debentui^ .stock, Red. .. lOO 

Burma Railways Go., tin). (Guar. 2^ f ) 
share of surplus profits) / 

Do. 3,t Deheutiirc .Stock, Red. 100 


# % 

Canadian Northern Railway Co., Ist Ht 4^') 

Land Grant Bds., Red., wn. Nos. A I- }■ — 101 —108 
3274 (45100) & B Wb-ASH (£300) .. j 
Do. Ist Mt 4% Alberta Qua. Deb. Stk., 1939 100 99 -100 
Do. 1 st Mortage 4% Saskatchewan Ouar.) oa 

Debenture Stock, 1939 .. | lOO 98 100 

• Gauadiau Pacific Railway Co..8100 249i—249J 

Do. 4 % Non-Cum. Preference Stock .. 100 102 —103 
Do. Sterl. 5 % lit Mort. Deb. Bonds, 1916 .. — 105 —107 

Do. 4 % Perrotual Consolidated Deb. Stock 100 108 —104 xd 
Do. AlgomaBrancROXlstMort. Bds., 1937 — 113 —116 

Central Counties Railway Co 4 % 1st Mort.) 

Bonds, 1949, Nos 1-539 (Class A, Sec. 1) 100 92 — 94 

and 1-436 (Class A, Sec. 3) .. i 

Central Ontario Railway bX 1st Mortgage) ins 

Bonds, 1934, Nos. 1-2000 .. .. / IW 

----- ^... .. . 

It will be noticed that in some crscs the column 
denoting the nominal value of the stock indicates 
that it is in dollars; consequently the price of 
24!^ -£49| against Canadian Pacific Railway Cora- 
})any means that a person ordering ten shares 
w’ould be j)urcha.sing KXtO dollars of such shares, 
and that the quotations indicate so many dollars 
})er 1(X) dollars share or jicr KX) dollars of stock. 
In the case of thi.s Railway it will be noticed that 
while the Preference and Debenture stocks are 
fully dcscri\{ed, the fir.st .security is merely given 
as the name of the Company. In all such cases 
where no s()ecific security is named, the ordinary 
or common .stock is meant. 

The next portion of the li.st is devoted U) Ameri¬ 
can Riiilroads (for some reason or the other one 
sj)eaks of Britisli Kailways and American Rail- 
rfMids), and here, as in the case of the British Rail¬ 
way.s, it is found de.sirable to split up the list into 
I different portions, but before giving sections of 
I these portions it becomes necessary to draw atten- 
j tion to a most im{)ortant peculiarity in connection 
! with (|uotation.s of American .securities. As in the 
case of mo.st stocks, the quotations repre.sent the 
j price to be ])aid ))er cent, in dollars, except in a 
' few cji.seK where the column showing the nominal 
i value of the share indicates that value as 50 dollars 
(in the following list it will be noticed that this is 
the ca.s(‘ with the first .security mentioned and one 
j or two others), in which case the quotations are for 
; 50 dollars of the respective stocks. Now, however, 
comes tlie complication. The American dollar is 
worth about 4.s. lb/., but as most awkward sums 
; would result from the dollar being calculated at 


Canadian Northern Quebec Railway Co. 4 % ) 
Peip. Gtd. Deb. Stock (Guaranteed by >■ 

100 

92 - 

~ 94 xd 

Canadian Northen) Railway) .. ; 

Do. (Ot. Nth. By. Co. of (to.) 1st Mt. Giiai-. S 
4 % Gold Bonds (Guaran. by Canadian > 


91 — 93 

Northern Rlwy. and endorsed). Bed. . ) 
Canadian Northern Railway Co., 4% ao-yff) 
(Ontario Dlrtsion) Ist Mort. Deb. B<fs., 1 
1930, Nos. 1-4584 and4897-7 '.SOetanar. f 

700 

100 —102 

by Manitoba Government) .. J 

Do. AX Perp. Cons. Debenture Stock 

100 

* 94 - 

- 96xa 

Do. Ist Mortgage 3 % Debenture Stoek, 19531 
(Guaranteed by Dominion of Canada) / 

100 

85 — 86 

Do. 4^ lit Mort. Conald. Deb. Bds., Noe.) 
1-24,978 (Guar, bp Manit. Govt.), 1930 / 

100 

1100 —102 

1 

i 


this rate, it is the cu.stom on the London Stock 
Exchange to reckon 1,he dollar as being five to the 
£1, i.c. 4s., so that when the British investor pur¬ 
chases An'k.>ricaE Railroad securities, he simply 
divides the total number of dollars he has to pay 
by 5 in order to get%,t the figures in pounds, and 
a.s this holds good both of buying and .selling, he 
suffers no loss by reason of this conventional value 
being given to the dollar. The market in these 
American securities is very much more important 
in New York than in London, and the prices ruling 




42 


FINANCE 


4- * 

LPartlV 


in New York are cabled over day by day ina .•«- 
pear in the morning newspapers. As New York 
time is about five hours behindfours, the investor 
who opens his morning i»ii)er sees therein under 
the heading of “ London I’rices ” the closing quo- a 
tations in London, but on referring to another 
column he sees the cabled quotations of the same 
securities from New York, showing the closing 
prices in that market five hours after the market 
closed in London. As the New Y^ork jirices are 
naturally in American dollars, which are equiva¬ 
lent to about 4a. 1 and do noY count the dollar 
as being worth alaiut 4«. as we do in London, a 
comparison between the two j trices would lie fal¬ 
lacious if no corrective were given. This i.s tlone, 
however, by the newspapers, which place against 
the New York cabled pri(;es two columns indi¬ 
cating (1) the closing prices in liondon the night 
before, and (2) the equivnXent of the clo.sing Now 
York price expre.s8id in dollars of 4s. This will 
be shown in a column of New ^’ork prices which | 
we give further on. j 

The first section devoU'd to Americian Raihmd ; 
securities is that headed 


American Railroad Stocks and Shares 


Alabama Great Southern Railroad ('nm-\ 
pany Ordinary Sharea . ( 

IV). Great Southern Railroad (!oni-\ 
pany Preferred Sharea .. ( 

Iki. N. Ori., Tex., and P. .1. Kys Co.. 1 
Lira., 6 % Cm. A Pfil. .. f 
Iki. ?f. Orl., Tex., and P../ Rys. Co., I 
Um., 0 X Cm. B Defd. .. I 
Atcliiaou, Topeka, and Santa Fe Railway \ 

Company. Com. ( 

Do. 6 % Non-Cumulative Prefd. 
Atlantic First Leased Lines Ueiitnl Trust, I 

Ltd. / 

Baltimore and Ohio Railroad Co., Common 
Do. 4%Non-0um. Prefd. 
Chesapeake and Ohio Railway Co., Comniuii 
Cihicago Gt. Western R. R. Co., Com. Stock i 
Tru' ‘ Certs. .. ) 

Do. 4 % Preferred Stock Trust Certs. 
Do, Milwaukee and St Paul Rail-1 
way Co., Common .. / 

Do. Milwaukee and St Paul Rail- > 
way Co., Prefd Non-(?um. t 
Cleveland and Ilttsb. R. R. Co. 7 %, Rtd 1 

by Penn. BWR. / 

Denver and Rio Grande Railroad Co. (Old 1 
Co.), Common / 

Do do. (New Co.), Common . 

Do. do. (Old Co), S hon-) 

Cum. ft-efd. f 

Do. do. (Now Co.), S X Non-p 

(him. Prefd. .. t 

Brie Railroad Company, Common 

Do. 4 X Non-Cum Ist Prefen-ed . 

Do. 4 % do. 2ud do. 

Great Northern Railway Co. (F S.A.), Prefd. 
Illinois Central Railroad Co , Common 
Do. do. Leased Line 4 % .. 

Kansas City Southern Railway OH., Com. .. 
Louisville and Nashville Railroad (k>(hpauy 
Minneapolis, St. Paul and 8. Ste. Marie Ky. \ 
'• Co., Com. .. / 

. Do. do. Prefd. Stk., Non-Com 
Do. do. 4 X Leased Line Stk. Certs. 
Missouri, Kansas and Texas Rly. Co., Com. 

Do. Prefd. (Non-Oum 4 >„').. 

Mobile and Bham. Ptrd. (Non-Ctim. 4 X’, \ 
gtd. by SonUiem Railway) .. / 


$.50 

44 45 


.59 — 01 

£10 

9i - 10 

£10 

S- tl 

91 (X) 

117 —1171 

9l(H» 

108 —109 

Slock 

107 -109 

9100 

9100 

91)xi 

nil - 111] 

90 - 92 
so;,- 87 xd 

9IIX) 

■28 — 25 

.SKXI 

40 — 48 

SJixt 

181 —182 

8l«» 

155 -100 

850 

84 • 87 

9100 

295— 301 

9100 

29] ;»! 

9100 

OOJ- 61J 

91tM) 

001 — oil 

9100 

9100 

9100 

*100 

9100 

9100 

9100 

$100 

30i- 87 

57 — 58 

47 — 48 

141 -143 
1441—1451 

96 — 90 

37 — 39 
1.551—1561 

9100 

141 —143 

9100 

9100 

8100 

154 -157 

91 — 98 

381- 38J 

70 — 72 

9100 

09 — 74 xd 


National Rlys. of Mexico, Nuu-Cnm. 4 %) 
Ist Preferred .. / 

Do. Non-Cum. 6 % 2nd Prefd. \ 
Nominative .. / 

New York Central and Hudson River Rail-1 

road Company. f 

New York, Ontario and Western Railway \ 

Comnany, Common. / 

Norfolk and Western Railway Co., Common 
Do. 4 % Non-Cum. Adjust Preferred 
Northern Paclitc Railway Co., Capital Stock 
Pennsylvania Railroad Company 
Pittsburg, K. Wayue and Chic., gtd. 7 % ) 

by Penn. R. I 

Reading l Company, Conmion.{ 

Do. 1st Preferred Non-Cuxn. 4 % 

Do. 2lid do. do. 

Rouk Island Company, Common 
Do. Preferred 

•St Louis Bridge t'ornimiiy, 1st Prefd.6 % ) 
(gtd. by Ter. R. R. Assn, of St Louis) ( 
Southern Pacific Co., (!onimon Capital Stock 
Southern Rly. Co., Common Stock. Voting) 
Trustees’ (iertlflcate.s, Rxtendefl f 
Do. 5 X Non-Cum. l^efd. Stock Vtg. \ 
Trustees' Certificates, Extended f 
Cnion Pacific R. R Co.Coiiiimm 

Do. 4 Non-Oumiilative Preferred 

Wubsih R. R. I'o., Uollimon 

IX). Preferred (Nou-Cum. 7 min.) 


9100 68 — 00 
9100 82i— 88i 


9100 


114 -116 


9100 

9100 

9100 

9100 

950 

9100 

960 

960 

960 

9100 

§100 

9100 

9100 

$100 


40 — 47 

iioi-inj 

90-08 
188 --140 
68?-64i 


16S —171 fd 
81i-82i 


MJ- .86i 
68 — 70 

120 -126xd 
122i~122i 
821- 82i 


9100 


73 - 74 


9100 

9100 

9100 

9100 


mj-192 
m- 07.1 
175- 18i- 
39i- 405 


give a full description of all the various classes 
of American Railroad .sftcurities would require a 
volume to it.self. A.s regards ingenuity in creating 
different cla.sso.s of stock, our own Railway inag- 
natt's are mere amatenns compkred with their 
Ameritain confreres, and it oftentimes nxjuires 
exjxTt knowledge to determine which .security 
ranks in front of another, and when this has been 
.settled one lias to make ^^uite .sure that .some sjiecial 
stock nr bond taking priority over existing issues 
ha.s not lieen created within the preceding twenty- 
four hours. 

The niAt .section, jxirtion of which only need be 
given, is 


American Railroad Bonds 


Missouri, Kan. and Tex., lOO-yr. Ist Mt. 1 
4 ;; Gill. Bds. / 
IX>. do. 2ud Alt. 4 Gill. Kds. 

IX). Gent. Mort. 4} % S. F. Uld. Bds., ( 
1-13.170 / 

&Iui)ile and Birmingham Mt. 4 % Old.. 1 -700, 
of 91000 and 7Ul-:t200 uf 9200 Int. 
gtd. by .Soutliern Railway Co. j 
Do. J'rior Lien 6 % Gold Bonds of 1946 1 
Int. gtd. by Southern Railway Cu. j 
Mohawk and Malone Railway Cumpany, let) 
Mt 4 Z loo-yr. GM. Gd. Bds., 1-2600 (Gtd. 

by New Vork Cut.) . f 

National Railways of Mexico (Mex. Cent.) 
Rly., Ltd.), Gon. Alt. Gold Bds., wn. | 
l~.''i8,8'J0, 69.0.'')1- .59,575,00,210-61,850, f 
02,101-04,848, and 05,349-07,740 J ! 
Do. (Mex. lut. K. R.)lBt Con. M. 4 % Bda.'C 
(Stmpd. “Gtd.”), wn. 1-7988(91000)1 
and 4001-6000 (9500) . . .. J 

Do. (Nat. R. R. of^lex.) Prior Lien 4t%) 
Gld. Bds., M 1-18,000 and AI 22,001- I 
25,000 (91000) and D 18,001-22,000 1 

(9500) I 

Ito. (Nat. R. R. of Mex.) 1st Con. Mt. iXA 
Gld. Bds.. Al 1-20,000 and 24,001- 
26,749 ($1000) and D 20,001-24,000 ’ 

»600) . 

Hew York ib Putnam 4% 1st Cons. Mt. Gtd. 
GW. Bda,Nos.l-40(»(gtd. byN. YorkCnt.) 


UKX) 

1990 
1936 

1945 

1045 

1991 

1911 

1977 

1926 

1961 

1098 


99-101 
87— 89 
90— 02 xd 

75 - 80 xd 

105—108 xd 

102 -104 

103—105 

82— 86 

102—104 xd 

83— 85 ‘ 
101-108 









Oh»p. Vl] 


STOCK EXCHANGES 


New York Central ik HucUon Biver 3^ % Cpu.) 

Gold Bda.. Noa. l-dO.OOO and 76,883-66,000 / 
Do. 3i%OoIdBds.Mich.Cent.CoUat.,1-17,461 
Do. 3|%Cpu.OoldLake8horeCoUat.,l-68.i!78 
Do. 30-year 4 % Gold Debt., Nob. 1-48.000 .. 
New York, Ontario and West. Sly. Co. Bo-i 
funding Uort. 100-yr. 4 % Gold Bonds, } 
Nos. 1-20,000 .. ) 

Norfolk and WeBtern Gen. Hort Bonds, | 

Nos 1-7283 / 

Do. Improvement and £xteu. Bonds, Nos. I 

1-5000 / 

. Do. 1st Cons. Mt. 4 % Old. Bds.. 1-34,600 of 1 
glOOO, D 1-11,001 of 8600, and C> 

1-8000 of ijaoo . j 

Do. 4 % Divsl 1st Lien and Gen. Mt. Gld. i 

Bds, 1-23,000 . / 

Do. Coiiv. 10-2D-yi'. 4 >,; Gold Bds., Nos. i 

1-14,676 / 

Northern Paclflc-Oreat Northern 4 Joint) 
Bda., C. B. & Q. Collat. Coup., Nos 1-177,344 / 
Northern Pacific Prior Lion Railway and) 
Land Grant Gold Bonds .. / 

Do Gen. Uen Rly. & Ld. Ot. Gold Bds., ) 
M 1-60,000(81000)* Dl-12,000($600)i 
Oregon and Cal. let Mt. (Qtd. by 8. Pac ) 

Co.), wn. 1-20,000 . / 

Pennsylvania Co. Mortgage Bonds, wn. Nos ) 
1-20,000 (Otd. by PennMylvama E.«K. V 
Company) .. . ) 

Do. Girard Trust Co Certs, wthn. Nos.) 

1-20,000 for 3} ; Gold Loan of 1901 } 
Do. 40-yr. Guar 34 X Girard Trust Certs. ( 
Series C, wn. Nos. 16,001 20,000 ) 
Do. do. .Series D, wn. Nos. 1-10,000 
Pennsylvania Railroad 44 % B4fc., wn. Nos. ) 

1-10,000 f 

Do 4 X Kquip. Trust Old. Bds., Ser. A, ( 

wn. 1-3000 ( 

Do Cons. Mt. 4^; Cp. G. Bds., wthn ) 

36,001-38,0dlf / 

Do. 34 10-yr. Convertilde Bds., wthn j 

Nos. A1 to A 47,850 of $1000, and V 
B 1 to B 4300 of $500 ) 

Do 31 4 10->T. Gold Conv. Bunds, wthn i 
Nos. A 1 -86,000 of $1000, and B V 
1-30,000 of $.500 ) 

Perkiomen Railroad Co. 2nd Series Mort. 1 

Bonds . f 

Philadelphia and Reading, Imp. Mort. Ext. ) 

Bonds . / 

Pittsburg, Cinn., Chic, and St L. Ry. Cons.! 
Mrt Bonds, .Series A, Nos 1 10,000, I 
and Series B, wn. Nos. 10,001-20,000, f 
Gtd. by Penns. Co ) 

Do. Series D, witliin 22,001 27,120, Gtd. \ 
by Penns. Co. f 


90— 92 xd 

82— 84 

83— 86 
97— 99 


127 -129 
1.30-133 


94 96 xd 


21 100 -102 xd 
97 i03 105 xd 


104-106 xd 


105- 108 xd 


89— 92 
io;;-i05 


a 


Closing Bid. 


Pri. iThur.lWsd. H. t L. 


1915 99-101 


1918 102—105 xd 


1947 102—104 


l!t40-" 108-110 


1945 !)0-10l 



Here also we refrain from entering into an expla¬ 
nation of the scores of different classes of honds. A 
small section, namely, American Eaili-oiid llonds 
(Sterling), calls for siiecial remiirk in that, as the 
heading indicate.s, the.s5 Winds are not in dollars hut 
in British currency, .so that thecomjilication referred 
to arising out of the conventional value given to 
the dollar by our Exchange,s does not here occur. 
Although, of course, not included in the official list 
of the London or any other British Stoclc Exchange, 
we give one of the cabled lists of Now York prices 
as published in a daily newspaper, and, a.s this has 
already been explained, it calls for no .special com¬ 
ment. 

Nkw York Pbio^ 

^1 I Closing Bill I Friday. 


FW. 


U.8. 2% .. ..ilOO 

D,9. 4%Oold .. ill 
N.Y.Olty 4i?^Bonds 10 


Atchison 

Do. 4%Cnvrt.Bds. 
Do. New General 
Dg. Preference .. 
Atlantic Castle Line 
Baltimore and Ohio 
Do. . do. Pref. 
Canadi Ja Pacific .. 
Central New Jersey 
Chesapeake, Ohio .. 

Do. 44 ?, New 
(Chicago Gt Wosteri) 
Do. 4 ;; l*refer... 
ChicagoJ4o. Western 
Do. I’rcfcxence 
Cliiciigo .Milwaukee 
Do. I’lefcrence 
C C C. and St Louis 
Del. and Uiid.son 
Denver 

Do. Preference 
Eric 

Do 1st Preference . 
Do. Ocii. Lien 
Great Northern lYef. 
IlUnoi-s Central 
Lehigli Valle> 
Louisville 
Munliattan 
.Minn St 1 ’hiiI and 
St Millie 
18) Picfcrcncc 
jyiss. K'un and 3'. 

18). 2mi Mort 
Miss I’ai ille 
Nat. Mc\. 4 > 

IH« Ibt ITcf. 
18\ 2nd I’rcf. 
N. i ('cntral 
N.y. Ontario 
Norfolk 

Do 4; t.'nvert. B 
Nortli Pacillc 
Pennsylvania 
Kcudin;.’ 

Do. Ist Pref. .. 
18 ) 4 X Bonds . 

R Island 

Soiitliern Railway .. 
Do. Pref. 

Do. S.vistMt 
Southern Pa<-iflc 
Texas and Pacific . 
Union Pacific 
18) ITcfercni’c 
Do 4 ’, Bonds 
Wabash 

Do. Preference 

Anaconda 
.Vinal. Copper 
r tail i'upper.. 

Gen. Electric 
(i.N Ore Cert 
I nspiratiuii Cop (SIO) 
Interbro. M. Co. 

Int. Marine 
Do. Preference 
National I.cad 
N.V. tlons Gas 
Philadelphia <'«. 

(Pitta Cm.) 

Sm’Ing. and Rfliig. 

Do Pref 
U.S. Steel .. 

Do Preference 
Do. 2nd 6 Bonds 
Western Union Te. 


m 112| 


1093 1094 
2423 2413 


11263 1261 


363 364 


1341 1344 


1641 1541 


1403 — — 

1.56 — , — 

87 — - 

843 - - 

484 — — 

873 — — 

65 — — 

304 — 

1083 109 IW 
464 — 

1083 1<»J l<» 
108| — 

1314 132 1311 

02) 024 021 

1593 108 15"i 

91 

984 - 

82J 32 313 

323 323 323 

73 

108, — 

1213 — 

285 

1872 lS8i 1871 

033 — 

101 - 
111 

36 - - 


683 69 69 68{ 

493 493 — 

1614 162 - 

Cl| 611 

81 83 - 

184 173 181 IS 

6 5 

17 171 - 

554 6.54 - - 

1464 146 


80 703 801 80 

107 107 

791 78J 791 79 

1184 1181 — - 

100 100 - - 

801 8 O 4 - 



The next section of the official list is 

Foreign Railways 

and us the remarks made in connection with other 
securities already dealt with ajiply here also, there 
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is no occasion for any special comment. 
rather lengthy section, and we give merely ai. 
extract. *• 


AguaR Blaiiciui Ely. (Cunipania Ferro-Carril de 1 
Agaas Blancaa)41% lat Mt. Deb. Stk,, Bed. Y 
Alooy & Oandia^il&Harb., Lim., 4% Db. Ba, 
Antofagasta (Chili) and Bolivia Rly. Co., Lim., \ 
Prefd. Ord. 8t4,k / 
Do. do. Deferred Ordinary HtooE .. 
Do. do. b % Cum. Preference Stock 

l>o. do. 4% Perp. Debenture Stock 

Do. do. 4i% Debenture Stock, Bed 
Do. do. r> % Debenture Stock, Bed. 

Do. do 5 (Bolivia) Deli. Stk., Bed. 

Araraunara (San Paulo) Ely. Co. (Cia Estrada | 
de FeiTo de Araraquara) (Sterling) (J % Ist I 
Mort Debs., A1-3500 (BlOO), B1-1000 (.CCO), ( 

C 1-10.000 (£20). J 

Araiico (ki., Lim., 1-22,780 and 26,001-50,000 . 
Do. 5% Irred, 1st Mort. Deb. Stock 
Do. 0% Bed. 2ttd do. 

Do. 5 % Inc. Debs., Beg, Nob. 1-750, Rd. 
ArgeutineOt. Western Bly. Co ,Lim., Ord. Stk. 
Do. do. 5% Cum. Preferred Stock 

Do. do. 1st Deb. Stock, 4% Perp. 

Do. do. 4 % Irred. 2iid Deli. Stock 

Do. do 5 % Deb. Stock, Ited. 

Antentiue N.E Railway Co., Lim., Stock 

Do. do. “ A ” Deb. Stock, Bod. .. 

Do. do. “A” Debs.,Red. (Bearer) 

Do. do. "B" Deb. Stock, Bed .. 

Do. do. “B” Debs., Bed. (Bearer) 

Argentine Transnndine Railway Co., Lim., 7 % \ 
Ciun. deferred, Nob. 1-26,000 / 
Do. 4% “ A” Debenture Stock, Bed. 
Do. 4%“B” do. Red. 

Arioa and Tacna Railway Co., Noe. 1-22,500 .. 
Annavir-Toaapsd Railway, Otd. H % Bonds of I 
lS0B(Otd. by Russian Covemment) .. (C)i 


100 

103 

—106 xd ' 

100 

41 

— 43 

100 

104 

—lOOxd 

100 

143 

—146 

100 

107 

—109xd 

100 

101 

—103xd 

100 

100 

—108 

100 

111 

- 113 

100 

108 

—no i 

1 

- 

109 

1 

—no ; 

10 


- 42 : 

lOU 

103 

—lOf. 

100 

im 

- 105 

100 

82 

— 84 

100 

104 

-100 

100 

108 

-no 

100 

100 

-102 

100 

99 

— 101 

100 

111 

113 i 

100 

44? 

- 46i 

100 

10.6 

107 xd i 

100 

lOS 

no 

100 

97 

09 1 

100 

97 

- 99 i 

tip 

101 

174 1 

100 

94 

— 96 

100 

SO 

- 82 , 

20 

34 

- 4 


asi— 88J 


Next come the .securities of 

Banks and Discount Companies 

I 


Allsopp (Samuel) & Sons, Lim., Ord. Stock .. 

Do. 0 % Cum. Prof. Stock 

Do. 4 % Non-Cnm. Funded Inc. Crts. 1-90,000 

Do. 4i% Debenture Stock, Red. 

Do. si % do. do. 

Do. 4 % Income Debenture Stock, Red. 
Arnold, Perrett & Co,, Lira., 6% Cum. Pref., | 
Nos. 1-20,000 .. .. J 

Do. do. 4i% Ist Mort Deb. Stk., Red 
Arrol (Archibald) & Sons, Lim., 5% Cum. Pret, i 
Noa 1-28,400 .. 

Do. do. 4i % let Mort Deb. Stk., Red 
Ashby's Staines Brewery, Lim., Ord., Nos 1-20,000 
Do. do. 6% Csm. Pref., Nos. 1-16,000 

Do. do. 4 % Perp. Ist Mort Deb. Stock 


[Part IV 

1 

100 

3 — 6 

100 

4 — 7 

1 

0- 4 

100 

60 —06 

100 

27 —80 

100 

8—11 

10 

11-24 

100 

67 -71 

10 

4- 1 

100 

42 —46 

10 

44- 84 

10 

7 — 8 

100 

72 -76 


This used to be a most important market, but of 
late years ha-s fallen into disfavour, the heavy de¬ 
preciation in the prices of these securities arising 
f. mi numerous causes, among which may be in¬ 
cluded legislation unfavourable to the industry; 
increasing temperance and, in most cases, over- 
(aipitalization. ‘ 

Another small .section deals with 


Canals and Docks 


Birmingham Canal Navigation (4 % Gtd. by I 
T4)n(lon and North-Westn. Railway Co.) / 
Orand .Tnnctiuu Canal, Original Shares . 

Do. do. 6 % Vret. (Non-enm.^ 
King's Lynn Docks and Railway Co., 4J%\ 
Debenture StcMjk (Irredeemable) .. / 
Manchester Ship Canal Co., Perp. 5 "f. Pret. 1 
Nos 1.400,000 .. / 

Do. 1st 3J % Perp. Mort. Debs. 
Milford Docks Co., (i'' Dclieii. Stock “ A ” 
Newhaven Harbour Co., MiL'mum 4%\ 

Guaranteed l...n.S C.R. / 

Regent's Canal .md Dock Co.. Capital Stock 
Do do. 3 % Del). Stock, Peip. 
Suez Canal Co., Original Shares 


100 

100 

10 

100 

10 

100 

100 

100 
100 
if. ,'.00 


105 

—107 

974 

— 094 xd 

14§ 

- 164 

76 

— 78 

n 

- IJ 

88 

— no 

29 

— 32 

104 

- 106 

40 

— 48 

79 

- 81 


£218 —223 


African Banking Oorpor., Lim., Nos. 1-80,000 
Agricultural Bank of Egypt, Nos. 1-248,000'! 

and 375,001-023,000 (Bearer warranbs) / 
Do 4 % Cum. Prefd. 250,001-376,000(Bear. wma) 
Do. 31 % Btls., Bed., wtn. Nos. 8301-29,800 and > 
35,551-00,800 of £20, and 1-8300 and t 
20,301-36,650 of £100 .. ) 

Do. Stg. 84% Gtd. Bds., R<*<1., Nos. 1-3.6,363) 
(£100) and 100.001-lo4,235 (£20), Prin. - 
and Int. Guar, by Egyptian Govt, ) 
Agrioultnral Properties Bunk of Norway (Deu'l 
Norskc Arbeiderbrug og-Boligbank j 4% Bds., I 
Red., Nos. A 1-6160 (£20), B 1-6578 (£100), f 
C 1-278 (£500X Guar, by Norwegian Govt J 
AngIo-AuBtria» Bank (Paper Currency) 
Anglo-Egyptian Bank, Lini., Nos. 1-100,000 .. 
Anglo-Foreign Banking Co , Lim. 
Anglo-Japanese Bank, Lim., Nos. 1-00,000 
Anglo-Busslan Bonk, Lim., Nos. 1-240,000 
Anglo-Sonth American Bank, Limited, Nos. \ 
1-2.60,000 . / 


H- 6 I 
»8- 7i 


10 


9 — 9i 
884 — 8 ^ ' 

I 

914— 924 j 

101 —102 i 


Kr.240 

6 

7 

5 

3 

5 


£13 —14 
124—13 
8J- 9J 
24— 3 
2i-2i 


84 — 8 } 


I 

1 

I 

I 


As the shiires of several of these banks are in 
foreign currency, this has to be indicated, but the 
list show.9 whether the English quotation is in 
pounds sterling or in the foifeign currency. 

Th« next heading is that of 

Breweries and Distilleries 

of which we give an extract. 


Not much business is done in these securities, but 
it will be noticed that it includes so imporbint a 
.stock as the .Suez Canal shares, of which the Briti,sh 
Government is one of the largest holders. 

Then follows the most important section of the 
list, the heading of which is 


Commercial, Inifiustrial, &c. 


The following extract will .serve to show the sort 
of security contained in this list, which includes 
the .shares and debentures of Companies trading 
in every part of the world. 


1 


La Guaira Harbour Corp., Lim., 5 % Ist Mt. > 
Irred. Deb. Stock .. ) 

Do. 5 X 2nd Mort. Stock (non-cum.). Bed. 
La Martona Company (Sodedad Anonyma 
la Martona) 5 % Ist Mort. Debs., Nos. 

1-1300 (Bearer), Ke4. 

Lady's Pictorial and (porting and Dramatic') 
Publishing Co., Lim,, 6% Cum. Pref., Nos. 1 

1-36.000 . J 

Lake Copais Co., Lim., 4% “A” Debenturet 

Stock. Red. f 

Do 6 % “ B ” Debenture Stock, Red. 
Larason Paragon Snpply Co.. Lim., Ord.,"! 

1-140,450 .. .. 7 

Do. do. 64 % Cnm. Pref., 1-126,000 


100 

88 -85 

100 

22 —24 

100 

91 —98 

5 

2S-2I 

100 

86 —88 . 

100 

11 —18 

1 

lA-iA i 

1 

4»- liV. 
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L«i)stoii Monotype Corporation, Llm., Nos. \ 

, . / 

Lawus’ Chemical Manure Company, Um., {, 
<)rd.. Nos. 1-26,193 .. .. ( 

l>o. 7 X N^on-Cum. Minimum Pref., Nos. \ 

1-7875 / 

Liptun, Mm., Ord., Nos. 1,000,(X)1-2,250,000 .. 
Do, 5 X Cum. Prrf., Nos. 1-1,000,000 
l>o. 4 Debenture Stock, Med. 

Utter & Co., Idm., Ordinary, Nos. 600,001- | 

1,560,000 . f 

Do. 6 X ft'eferenoe (Cum.), Nos. 1-600,000 

Lockharts, Lim., 6J% Cumulative Preference, 1 

Noa 1-110,000 / 

London Central Markets Cold .storage Co., ’ 
Lim , 1-128,250 ... 

London Commercial Sale lioonis, Lim., Nos. 

1-16,247 . 

Do. 8 X 1st Mort Deb. Stock, Ked. 

London, Uloucester and N. Hants Dairy Co., 1 

Lim., 1-100,000 . / 

London Hydraulic Power Co., 3 X Perpetual I 
Deb. Stock . .. t 

London NecropoPs and Natnl. Mausoleum 1 
Co., wn 800-21,705 . . . f 

London Parcels Deliverj- Co., Lim., Nos. I 

1-18,401. f 

London Pavilion, Lim., Drri., Nos l- 2 C,rHK) . 
Loudon Produce Clearing House., Lim., Nos. ) 
1-50.(XI0 and 60,101-7.‘>.100 •/, 

London .Shoe Co, Idni., 5' Cum. l“ref., ) | 
-Vos, 1-6.5,(XH).I'l 


1 

9 

10 

1 

1 

100 

1 

1 

1 


10 

100 

17/6 

lai 

10 

3 


A* 


A 


3 


a*. - 
1 - 
ii- 

93 —i 

IS¬ 

IS 


9i 

lA 

lA 

■96 

lA 

lA 


H 4S 


11; 
05 

I'i 

«« 

O'l 


-12i 


—C» 
- 7i 
2 — 2 '. 
■11 - 3J 
3; - 41 


In some of the ncwsirUpens, to facilitate refer¬ 
ence, this list is flivitled into section.s, each section 
kting devoted to a certain industry or grouji of 
industries, e.g. ^^reweries, Hotels, and Gaterens; 
Ijand; Egyptian; Motors and : Iron, Steel, 
('oul, and Engineering; Nevv.spajier.s anil I’rint 
itig; Nitrates; iShipjiing; Telegrajihs and Tele¬ 
phones; &c. In the cast; of industrials, while de¬ 
bentures are always tpioted ]>er cent, that is to 
.say, the (|Uotation indicates the jiriee for £100 of 
delicntnres, the .shares are tintited at so iniieli each, 
and, in tlie absence of any indication It^the con¬ 
trary, it may always lie taken that the shares are 
of the nominal value of £l each. 

The next section of the li.st is devoted tf» 


Electric Lighting and Power 
Companies 

anti calls for no siweial comment. 


Midland Electric Oorp., for Power Distribu- -i 
tton, Mm., 4iX Ist Jit. Debs., Bed., 1-17.50 1 
(£100), and 1761-1900 (£500) .. .. ) 

Monterey Enilway, Light and Power Co., 51 
Ist Mort. Deb. Stock, Bed. ( 


1 

1 

100 

1 98 -100 

891- »ll 

Montreal Mght, Heat and Power Co., Cap. ) 
Stock (Montreal Certs.) .. .. f 

Newcastle-upon-Tyne Electric Supply Co . 1 

SlOO 

174 -179 

Lim., Ord , Nos. 1 -60,000 and 1 
67,010-137,600 .. .. J 

.1 

■34- 4 

Do. do. Nos. 60,001-57,009 

6 

31 - 4 

Do. 6 % Pref . Nos. 1-137,500, Non-Cnm. .. 

■Q 

4" - 41 

Do. 44 X Cons. Ist MorL Dehen Stk., Beil. 
North Metropulllan Electric Power Huppl?) 



Co., 6 X Mort (Bed ), Nos. 1-1,500, Begd.' ) 
Northern Light I'ower and Coal .Jo., Ltm.,i 
5 % lat Mortgages 20-year Gd. Bds., Bed. }■ 

T«600 = £102, 16*. 6<f.). J 


W — lUZ 

Oi - 5GZ 


Then come 


Slkliancial, Land, and Investment 
Companies 

of which we give afi extract only. 





British North Borno) Co., Nos. 1-1,839,721 .. 
British South AfricaCo., Beg., Nos 1-8,056,622 

1 

U - lA 

1 

lA- MU 

Do. Warrants to Bearer, do. do. 

1 

lA- b 

Do. 6 X Mort Debs., Bed.. 

— 

107 -109 

Do. 51 X DebtStock. 191.3-28 

100 

— 

Bromtmro Port Estate, Lim., 41% Deb. Stk., Bd. 

100 

loij — 102 ; 

Caja de Prestamos Para Ub'ras de Irrigaeion'l 
y Pomento de ia Agricnltura 35-yr. 41 % Sg. ( 


£941 - 951 

Fd. Gd. Bonds (Guar by 1' S of Mexico), f 


(1000 pesos (or 8600) - £102, ITs. 7d.) J 

Ciilgur> and Edmonton Ltiiul Co., Lim., Nos ) 
1-241,610 .. •. / 

1/ 

1 ~ IJ 

Canada Conjpu.iy 

1 

26 — 28 

Cniitida North-west Land Co., Lim., Com, .Shiir 

81 

8100 —110 

Cuiiudiiiii Northn. ITairic Lands Co., Lim ,Sh 

85 

2H- 21i 

Cuiiiiilian Wlieat Lands, Lim , Nos. 1-356,000 

1 

1 - U 

Car Ti ii-it Bealixation Co., Lin;., 6/' Income ) 
Bds. (Reg 1, 1 -350 (tlWX)), 351 3750 '• 
(£100), 3761-7024 (£10), Red } 

Do. 4/, Dclienture Stock. Bed . j 


24 — 20 

100 

91 — 93 


Ne.vt we have 


Financial Trusts 

of which we give a few examples. 


' African City Properties Trust, Lim., tlrd , 1 
I N 08 . 1 -12.5, out) an d 260,001 -346,334 / 

I Do G>'< Cum. Pref . Nos. 125,001-2.50,000 

I Do 5X Ist Mort. Deb. 1-1926 of £100, \ 

! and 1927-2666 of £lt», Ketl. .. / 

1 Alliance Invest, t'o., Lim., tliini. 4l/„ Pref ,Stk 
Do. ilo. Ileforred Stock 

Do do. 4 / Deb. Stock, Bed. 

American Investment Tiust Co., Lim., 6/^ I 
Non-Cum. Pref / 
Do. do. Deferred Stock 

iKi do 4>; Del) Stock, 19ST 

’ Anglo-American fiel). Coip , Lim , Ord. Stk. 

I Do do. Cnm 41Pref. Stk. 

I Do. do. 4;/Del). .Stock, Bed. 

Anglo-Kreiieh Mercantile and Piiiance Cor- \ 
poratioii. Lim.. Ord , 1 .500,000 .. ) 

Amij and N’avj In vestment Trust Co , Lim , 1 
5 X Cum. Pref Stock 1 
Do ilo Deferred .Stock .. 

1),. do. 4 7 , Perp. Beg. Deb. .Stk 

Atlas Tni'.t, Lim., ( Cum. Pref Stock 
Do 4 , Peri), l-leb. Stock 


1 

H- H 

1 

1 

- u 

— 

100 

—102 

100 

90 

— 92 

100 

92 

— 94 

100 

96 

— 98 

100 

108 

—110 

100 

129 

-131 

100 

100 

—102 

100 

118 

—180 rd 

100 

87 

— 89 

100 

96 

— 98 

1 

s 

- i 

100 

104 

-106 Id 

100 

149 

—161 xd 

100 

99 

—101 

100 


— 

100 


— 


In the I'liitcd Kingdom one understands by a 
Trust Company a Company which invests its 
capital in Stock Exchange securities, paying divi¬ 
dends to its shareholders out of interest and divi¬ 
dends received by it on its investments and on the 
profits it makes by the .sale and purchase of such 
investments. Trust Comi>iinies go in largely for 
underwriting. 

The next section of the official list deals with 


Gas Companies 


• 

Aldershot Qas, Water, and District Lighting 
Co., 4% Cons Pref. Stock 
Alliance & Dublin Consumers' Gas Co.. Alli¬ 
ance & Dublin Gas Cons. Ord Stk. 
Do iX Debenture Stock (Ferpetua 
Bahia-BlaucanasCo., Mm., Ordinary "A", 
Nos. 1-30,000 . 


100 

96-98 

100 

83 — 86 

100 

95 — 97 

5 

4 — 44 xd 
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Bombay Gas Co., I.im., Nos. 1-40,000 .. 

Uo. do. Nos. 40,001-60,000 .. 
Boarnemouth Gas and Water Co., Urig. 10% > 
Standard Shares, 1-&100 f 
Do. "B" 7% Max. Bliares, Nos. 0001-i 
•46,000, 29,001-34,181, 34,502-41,501, } 

and 43,082-46,700 .I 

Do. 6% Prefer. Shares, Nos 5001-6000,1 
25,001-29.000, 34,182-34,601, and > 

41,602-43,681 . J 

Brentford Gas Co., Consol. Stk (10% Stand.) 
Do. do. New Btouk (7 % Standfkd) 
Do. do. 5 Z Preference Stock 
Do. do. 4% Perpetual Deb. Stock 
Brighton and Hove General Gas Co., Original 1 
Ordinary Consolidated Stock / 
Do. “ A " Ordinary Consolidated Stock 
Britisli Oas laght Co., Dim., Nos. 1-24,600 .. 

Do. do. 4 X Deb Stock, Kcd. 
Bromley and d ays Gas Co., “ A " Ord. Stock \ 

(6% Stand.)/ 

Do. do. “ K” Old. Stk. (3i% Stand.) 

Do. do “ (!" Ord. Stk. (5 % Stand.) 

Do. do. 3J % Deb. Stocks Perp. .. 


4 61- 6X 

10 28i— 291 ^ 

10 161— IdJ 

t 

10 141-. 15 

100 ‘267 —262 
100 203 —-208 
100 122 —124 
100 97 — 99 xd 


100 167 - 160 
•20 43i - 44J 

100 96 — 98 


100 87 - 89 

100 106 —108 
100 84 — 86 


2.4.0 

12 — 121 

1 

m- 13? 

1 . 4.0 

<3- 6? 

1 

3?- 4i 

1 

41- 6 

21 

1 

oc 

1 

19,?— 20? 

100 

101 —103 

100 

101 -103 

100 

101 - 103 

100 

101 —103 


It will be noticed that it includes a sprinkling of 
Companies supplying gas tf) foreign and colonial 
cities. The Imperial Continental Gas A.ssociation, 
with a ca])ital of nearly £F),000,(X)0 and a deben¬ 
ture issue of well over .£1,000,000, has gasworks 
in numerous foreign cities. 

The next section of the li.st deals with 

Insurance Company Shares 


Alliance AMuranoe Co., Lim 

Do. do. New .Shares, Nos. 1-450,(Kx> 
Atlas Assurance i!o., Lim., Nos. 1 -‘ 220 , 0 (X) 
British Law Fire Ins. Co., Lim., Nos. 1-100,000 
JDo. do. Nos. 100,001-160,000 

Clerical, Medical, and General life Assurance ) 

S<iciety, 1-20,000 . / 

Commercial Union Assur. Co., Lim., 1-‘296,000.. 
Do. 4% “We8tofEnglBnd’’Term.Deb.Stk. 
Do, Com. Union Palatine 4% Deb. Stk., Bd. 
Do. 4% Union Debenture .Stock, Ked. 

Do, “Ocean " 4% Dol)enture Stock, Red... 


Debenture and Preference shares are more the ; 
exception than the rule in the case of Insurance 
Companies. 

Next come 

Iron, Coal, and Steel Securities | 

a few of which we give. | 


Thames Iron Works, Shipbuilding and En-'l 

elneering Co., Lim., 6 % Cum. Prof , }■ 1 

Noa 1-300,000 J 

Do. 4 % Irredeem. Ist Mort. Debs , Nog i 

l-MKK) .. .. •. I 

Thomycroft (John I. & Co.), iim., Ord., 1 , 

160,001-308,600 / ' 

Do. 6 % Cum. Pref., 1-I00,000aud 400,001-1 , 

438,000 / ' 

Do. 6 % Ist Mort. Debs . 1-1600 (Keg.), Red. 100 
Do. 5J % 2ud Mort. Debs., Noa 1601-1 
2600, Red. .. . m j 

Tylor (J) Sona Lim., 6% Cum.ih«f.,i 

Noa 1-10,000 / “ 

Unito^ Collieries, Lim., 5 % Debs., wthn. \ ^gg 
, 1—10,000, iR.od, f 

United Statw Steel Corporation, Com. Stock $100 
Do. do. 7 X Cum. ihefomA Stock .. $100 
Do. 10-60-yr. 6 % Sl%. Fd. GId. Bda, wn.) ^ww 
1-200,000, Red. 


1100 80 
aOO 121 


Vickeirs, Lim., Ord., Noa 1-8,700,000,. .. 1 2i - 2t\ 

Do. do. 6 X Non-Cum. Preferred Stock 100 108 —112 . 

6 % Nou-Cum. Prfee., 1-760,000 1 lA 

4 X let Mort. Deb. Stock, Red. 100 100 —102 
ii X 2nd Mort. Debs., wn. 1 mo ins 
1-10,000, Red. I 100 102 -104 

6 % Srd Mort. Debs., wn.\ 

1-10,000, Red. .. I 100 103 -106 


In this section are included the stocks and bonds 
of the United States Steel Corporation, one of the 
bigge.st concerns in the world, in which dealings 
are very frequent. 

Next comes a small section dealing with mines, 
but as only very few of the. mining shares dealt 
witli are included in the official list, these are 
referred to further on. 

A special .section is given to 

Nitrate Companies 


Aguas Blancas Nitrate Co., Lim., 6 X Debs , 

Red., 1-16(XJ Reg . 

A’ianza Co., Lim , Nor 1-100,000 
.4ngio-Cliilian .Nitrate and Rlja Co., lim., 
Ord., Nos. 1-30,000 

Do. Nos. 30.001-110,000 (issued at £3 pm. 

all paid). 

Do 7 Cum. I’ref., Nos. 1-70,000 

Do. 4i Cong. Mort. Bonds, wiihm Nd. 

■1-.6718, Red. 

Colorado Nitrate Co , Lim., Nos. 1-32,000 . 


Next coiiH' share.s in 


100 lOB —107 

5 12i- 18 xd 

6 13i-- 14J 

2 lOJ— Hi 
6 13i— 14i 
100 99 —101 
5 6}— 6J 


Oil Companies 


Anglo-Pereyun (Ml Co., Lim., Cum. 6 %\ 
Paiticipg. Pref., Nob. 1-600,000/ 
Do. do. .6 Z Debenture Stock, Bed. .. 
Assam Oil Co., Um., Nos. 1-310,000 .. 
Bibi-EybatPetroleum Co., Lim., Nos.1-380,000 
Do. do. 5J X Debs , Bed., Nos. 1-1250 
British Australian Oil Co., Lim., Nos. 1-7 i 

and 96,008-300,000 . / 

British Bnnuah Petroleum Co., Lim., 6 %) 
Ist Mort Debenture Stock, Red. .. 1 

Burmah Oil Co., Lim., Ord., 1-1,166,667and \ 
1.270,001-1,906.(KK» / 

Do. 6 % Cum Pref , Nos 1-2.6(U)00 
Do. 6 % Cum. ‘2nd Pref., Nos. fflS.OOO .. 
California Oilfields, Lira., Nos. 1-400,000 .. 

Do. 6 '/ Ist Mort Debs. (Beg.), Bd., 1 
wtii. Nos. 1-3000 / 

Ooalinga British Oil Co., Lim., 8 X Partpg. i 

Prefd. Ord., l-126yOOO .f 

OomnionweBlthOU()otp.,Lim., Prefd. Ord.,\ 
1-600,000 (Non.Cnro.) .. / 

Do. 61 X Debs., Ed., 1-1000 (£60), 1001-1 
‘2000 (£100), Reg / 

Do. 6 X Debenture .Stock, 1909, Red. 


1 

Vs- lA 

100 

93—96 

1 

A— ixd 

1 

A— i 

100 

40—60 

1 

ii- lA 

100 

86 — 89 zd 

1 

St - 3! 

1 

lA- lA 

10 

lli — 12 

1 

4 - *} 

100 

101 —103 

1 

H- it 

1 

S- i 

— 

86—90 

100 

72—76 


108 -110 


The shares of a large number of Oil Companieti, 
however, are not included in the official list, but 
lire dealt in freely on the Stock Exchange, and 
are ((uoted under a special heading in tbe dail^ 
press. 

The next section of the list—much smaller than 
might be thought—is devoted to 
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Shipping Companies 


• 

African Steam Ship Co.. Kos. 1-88,760 .. 
Anchor Line (Henderaon BrosJ, TJm., 

Cum. ftef., 1-32,600/ 
Do. 4^ % Bed. 1st Mort. Deb. StocK 
Argentine Navig. Co. (Nicolas Hihanovicb), \ 
Lira., Pref., 1-400,000/ 
Do. 6% 1 Mort. Debs., Bed., wn. 1-7600) 
(£100). and 7601-0600 (£20) ) 

Auatralaaian T'nited Steam Navigation Cu.,i 
JUm., 4% Debenture Stuck, Red. / 

British and African Steam Navigation Co., 1 
Dim., 44% 1st Mort. Debenture Stock, Red } 
Buckiiall Steamship Lines, Dim., 64% 1st I*ref. i 
Nos. 1-40,000 (Cum. aft. let Jan., 1912) / 
Do. 44 % 1st Mt. De)iB., wn. Nos 1-<J000 Hd. 
Clan Line Steamers, Lim., 4.1 % Deii. Stk., Bed. 
Colombia Navigation Co., Lim , 1st Mort 6%) 
Guar. Dobs., wn. Nos. l-22.''<0 (£100), and 

2261-13,600 (£20) .. .•. I 

Commercial Steamship Co., Lim., Nos. 1-10,642 
Cuuard Steamship Co., iJm., Nos. 1-60,000 .. 
Do. do. Nos. 60,001-100,000 

Do. do. 44 % Mort. Deb. .Stk., Bed. 

Rider, Dempster & Co., Lim , 54 % Cumulative 1 
Preference, 1-400,000 / 
, Do. do. 5 X Debenture .Stock, Bed. 
Elder Line, Lim., 44 % Ist MortJOeb. Stk., jld. 
Rllennan Lines, Ldm., Ordinary, Nos. 1-69^) 
Do. 44 % Cum. Pref., Nos. 1-70,000 


20 

10 

100 

1 

100 
100 j 

I 

2 j 

luol 

looj 


(> 

20 

10 

100 

1 

100 

100 

10 

10 


164 - 174 

9 — 94 
96—90 

v»- 14 

104 —106 
83—80 
101 -103 


96 — 98 
92 — 95 

844 - 854 


ibi — 16 
7" — 7J 

1024 —1044 
1 ?- lA 

101 —103 
100 —102 
9 — 94 
81 -- 9 


Another section deals with the securities of 


Tea, Coffee, and Rubber Companies 

We give only a jxirtion, and only a .small niiinbei- 
of nibher sliareiRiire included in the official list. 


'Inmlguiiiated Tea Estates Co., Lim., Ord..) 

! 1" 

- 7i 1 

60,001-97,835 ( 

)*■> do. 5% Cnm. Pref. 1 42,000 

j 10 

9-94 1 

Aiiglo-C'cylon and General Estates Co., Mm , I 

; 1 

Nos 1-250,000 / 


IXi. 5 Mort Delis., Reg.,Nos. 1-1100, 1 
Bed. 1926 . .. / 

IlfX) 

100 -10> ! 

Angio-Diitcli Plantations of Java, Lim., Nos. i 

i 1 

- v; ' 

1-1,100,000 ... .. / 
Anglo-Java Butdier and Province Co., Lirii , | 
Nos. 1-400,000 ) 

I 1 

I _ 

4 If 

Aiiglo-Malay Rubber(5i, Mill .Nos ]-l,.MiO,000 
Assam Compiiiiy, Nos. 1-10,000 .. 

1 2/ 

• Hi .;!• ; 

1 20 

4H ‘ 1 

Associated Tea EstaU of Ceylon, Lim., Ord , 1 

1 B* 


8001 13,00(11 

4-5 j 

Do. do. 6>, Cum. Pref., l-lkXK) 

|,0 

11 - 12 ] 

1 


Under the heading of 


Telegraphs and Telephones 

come a score or two of Companies, sonic* of them, 
e.g. the Western Union Telegraph (.'onipauy, an 
American concern, very large indeed. 


United River Plate Telephone Co.. Lim.,\ 
Ord., 1-160,000 / 
Do. Nos. 150,001-190,000 .. 

Do. 5% dun. Pref,, Nos. 1-40,000 

. <4% Debenture Stock, Bed. 
West Coast of Aroal. Telegraph Co., Lim.,) 
1-30,000 and 58,001-53,008 ( 
V i ? • Nos. 1-1600, Qua. \ 

by Western Telegraph Co., Red. .. f 
West India and Panama Tele. Co., Lim., Ord. 
Do. da 6% Cum. 1st Preference.. 
P®* Cum. 2nd Preference.# 

m Debs., Nos. 1-800, Bed. 

Westeni TelM(raph Co , Mm., No-. 1-207,980 
P® ,, ?“• Debenture Stock, Red. 

Western Dnira Tele. Co., Conv. 4% Bed ) 

TV, * Nos. 1-10,000/ 

Neal Estate Mort I 
60.yr. Gold Bonds., 1960,1-20,000 .. ) 


lOo 

24 

100 

10 

10 

10 

100 

10 

100 

|81000] 

Isiooo 


7*- 74? 

- 744 

- 5E 

105 


'If 

5i • 

108 ■ 

H 

99J 
2g 
lOJ 

94 

102 
134 
101 

106 —108 
994 -1024 


_ 1 
- H 

-1014 

- 26 

- lOJ 
10 

-104 

- 14 xd 
103 



the heading of 

Tramw|ys and Omnibus 


I we have a number of Companies, the majority of 
•which undertakings are in foreign and colonial 
cities. 


Anglo-Argentine Trm8.®Ci). Lim., 5.] % Cnm.) j 
1st Pref. 1-640,000 .. / 

Do. 64 Cum 2iid Pref., 800,001-1,300,000 
Do. 4 % Oebentui'e Stock, Red. 

Do. 44 % Delieuture Stock, Red 
Do Ct , Delieuture Stock, Red. 

Auckland Elec. Trams«('o., Lim., 5 % Ist) 
Mort. Deb. .Stock, Bed J 

Batli Rlcctiic Tramways, Mm., Preferred I 
Ord., Nor. 7.6,001-160,600 .. / 

Do. r, Cum. Pi-e/ereiice, Nos. 1-76,000 . 
Do. 44 , 1st Mort Deb Stock, Red. 
Birminghniii and Midland Trams., Lim., 44 % \ 
Ist ileii Stock, Bed. .. / 

Bombay Elec. Sujiply and Trams Co., Mm.,\ 
C%Cum. ITef. .. (b)/ 

Do. 44 y. Dell. Stock, Be<l. 

Do. ,6% 2ud Mt Ubs , Jld , Nos. 1-1700 
Itrisliaiie Elec. Tramways invest Co., Lim., i 
Ord , 1 7.6,000 .. / 

I 81 . il(i. 6 Cum. Pref, Nos. 1-75,000 

Do do 44 , Ist Deb. Stock, Red. .. 

Bntisli Columbia Elec. Rly. Co., Mm.,Defd. ) 

(Ird Stock .. I 

Do. Preferred (hdiimr.v Stock 
Do. 5 / Cum. A’erpctual ITcf Stock 
18). 44 .) 1st Mt. libs., wn. Nos l-62.')0, Bed 
Do. 44 X Vancouver Power Dbs , wn. 1-2200 | 
0»f.3) .. j 

Do. 44 X I’crpetual ('oiisolidated Deb. Stock 


6 

100 

100 

100 

100 


1 

100 

100 

10 

100 

100 


100 

100 

100 

100 

40 

100 

100 


I 


64- 53 xd 
44 — 64 xil 

94 — 96 xd 

994—1014 xd 
1004-1024 

1044—1064 

i~ A 

»«- ? 

79 — 83 

904— 924 
loi- 113 

98 —100 
98J - 1004 

64- 64 

5 - 61 

101 --104 

145 —140 

1284—1824 
110 —112 
100 - 103 

102 —105 

1014—1034 


And the final section of the official list deals 
w ith 

Waterworks 


in whici), however, iiu,siue.ss is not very active. 


Kiuibeiley TtVaterworks Co., Lim 
■Monte Video Waterworks Co., Lim , Nos. 1 
l-37,5rKI .. . . / 

Do 5 , 1st Delieuture Stock (llTed ) . 
Do 5 , 2lid do, do. 

Montreal Water and Power Co., 44 1st Mt. y 
Pi l-ii. Geld Bds , Reg., wtii. l-SOIT. 3068- I 
3001, 3088-31.57, 3183-3942. 4418-4817, and I 
4000 0793 and 7002 7495. Bed J 

I’crnamlmco W'liter Co. (Compaiihia do Be-y 
licribe), l.oiidoiiBondlioiders'Commit-1 
tee's Certs, of Dep , wn. -Nos. 1 -482 & f 
485 854 fore Ist Deb. Sterlg Bonds J 
Do. l.oii. Boiidliohlei's’ Committee's Certs.') 
of Dep., Nos. 1-498, for 2nd Debs. }■ 
Sterling Bunds .. J 

Province of Buenos Ayres Waterworks fJo , I 
Lira.. Ord , "A" Nos. 1-44,000 / 
Do. 5 Cum. JTeff'j., Nos. 1-26,000 


7 

i 5 — 54 

20 

32 — 33 

100 

100 —108 xd 

100 

103 —105 xd 

100 

94 — 96 

100 j 

99 —101 

100 

98 —100 


64- Oil 

24| 

24- 24 


Mining Shares 

Only a v''ry small number of mining shares are 
quoted in the official list, hut this market lias 
assumed such importan<!c that most newspafiers 
devote a special section to it. It is split up into 
three or more divisions, usually Houth African 
Mines, Australian Mines, and Miscellaneous. We 
give extracts from typical lists of prices of these 
share.s. 
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South AmioAM 


Government Areui (Modderfontein) v .. 
Harmony Development and finance, 2/%hari 


Harmony Development and Finance, 2/^ 

Harmony Proprietary. 

H. £. Proprietary . 

Henderaon’s Trans. New 
Do. 6% Debentures 

Heriot . 

Johannesburg Consolidated Investment 
Do. Estates.. 

Do. Ooldilelds, 10/ shares 

Jubilee., 

Jumpers. 

Kleinfontein, New . 

Klerksdorp il^oprietaiy, 5/ shares .. 

Knights. 

lanciister West. 

Langlaaate Estates . 

Luipoard's Vlei New. 

May Consolidated . 

Meyer and Charlton. 

Modderfontein, £4 shares 

Modderfontein B. . 

Mount Yagahoug, 2/shares .. 

Mozambique . 

New African . 

New District Develoiraient 

New Easteni Investment, 5/ sliares .. 

New Goch 

New Primrose 

New Unified Main Heef 

Nigel . 

Nourse Mines 

Nyassa . 

Oceana Consolidated, 10/ shares 
Pi^s Peak Development 

Princess. 

Aandfontein Estates .. 

Do. 6% Debentures .. 

Do. Central. 

Do. Extension 

Rand Mines, 5/ shares .. 


Abbontiakoon, 10/shares.7/0 

Abosso Gold Mining.I)y 

Ancolira Explor. and Dredg., 2/ shares 1/ 

Anfargali, 10/ shares .. .. .. 4/6 

Ashanti Goldfields, 4/shares lit 

Do. Territories, 6/ shares .. .. 3/ 

Ashanti Rivers, 4/ shares.1/6 

Do. Options . /I J 

Bibiani, 16/ paid .7/6 

Broomassie, 10/ shares .6/9 

Cinnamon Bippo . J 

Daryrausn Development .. 1 

Dunkwa Mining Syndicate, 10/ shares .. 15/ 

Eifueiita, 6/ shares.1/3 

Panti Consolidated, New 10/shares 14/9 

Do. Cmtions, New. /6 

Fanti Mines, 5/ shares .3/9 

Gold Coast Amalgamated.H 

Himau Concessions.1,S 


Nicrkian Tin 


4 \- 

1/ l/B 
4/3 4/9 


104 108 * 

Ii’. u 



4/ 4/0 

i! i 


3/6 4/ 

3il 215 

H 15 

24 2A 

l’’” 

12f xtt 

‘ii 2i 
2/0 8 / 
21/9 22/3 

I’i if 

2/0 3/0 

11 14 

24 2rt 


3/3 4/;j 

10/9 11/3 

I* ^55 

24 2i 

106 108 

T T 

71: 7H 


8/3 

Ili 

1/6 + /3 

W 

M! + 4 

3/6 + /3 

2 / 

/41 

8/6 i - /6 


1^!6 

1/9 + /:l 

1.5/3 + (3 

1 / 

4/3 + IS 


Oeeror, 10/ shares, 2/ paid .. /3 /9pm 

Gopeng .S| ^ xd 

Goss Moor Tin AUuvials, 5/ sh., 4/6 pd. Adis Apm 

New Gopeng. 3 34 xd 

Pahang Con., 6/ shares .4/6 5/6 

Peugkslen . A A 

Pnsing Bharu .13/6 14/6 

Fusing Lama .3/ 4/ 

Tekka .2fi 2 H 

Tronoh .... .. 44 4^ 

Zaalplaats Tin, 5/ shares.41 4| xd 


WkhT AuaTKALlAN 


Anglo-Australian Exploration 
Associated Gold Mines 

Do Northern Blocks 
Australian Midas (Victoria), 5/ sharea 
Bull Ant Proprietary 
Bullfinch Proprietaiy (W,A ) .. 

C. <k W. Boulder, fully paid 

Cha! }n, 4/ shares . 

Cosmopolitan . 

East Bullfinch Proprietary 
Golden Bullfinch, 5/ sliares, 4/ paid .. 
Golden Horseshoe, £5 shares .. 

Great Boulder, 2/ shaftes . “ 

Do. Perteveraiice. 

Great Chatlliich, 10/ shares. 5/ paid . 
Great Fingall, 10/ shares 

Uainault. 

Ida U., 5/ sliares. 

Ivan, oe, £5 shares 


Russian 


Anglo-Hiheriaii 
Atbasar Copper 
Kyshtim Corporation . 

Lena Goldfields 
Orsk Priority, 16/ paid 
Russian Mining Corporation 
Russian Ventures 
Siberian Proprietary .. 
Siberian .Syndicate 
Spassky Copper 
Troitzk Goldfields 
Vugransky 


Misckllanhodh 


Balaghat 
Blackwater 
Brilliant, £2 shares 

Do. 8t. Geoige, 10/ shares 
Champion Reef, 2/6 shares 
Colombia Mining and Exploration 
Coil G F. N e w Zealand • 

Gen. Mines Investment 
Hudsons' Ouns. new shares 
Komata Reefs, 5/ shares 
Lon. Venture, 4/ shares, fully paid 


i 

5 

9/8 

9/9 

4/9 

5/3 

6/9 

45 

6/9 

fi 

/o 

/3 

1/3 

1/9 

1/ 

1/8 


i 

2 / 

»/ 

3 

n 

16/9 

17/3 

3/9 

4/3 

16 

1/6 

17/ 

18/ 

iV 

5 

6/9 

7/3 


111 

4dls 4 pm 

¥ 

I 1 


1/3 1/9 

1 H 


2/6 3/6 

U 1| 

6 / 6 / 

/3 10 

SI m 


/8 h 

2/ 2/6 


Anglo-Continental, 10/shares .. ..10/ 11/ + /6 

Bisichl Tin (Nigeria) . « } -HA 

(tampion (Nigeria) Tin, 6/shares | |xd + 1/ 

Gel. Lode and Alluvial, 5/ shares .. 1/6 2/6 

Gurum River. 10/ shares. 10 / 11/ 

Jos Tin Area (Nigeria), 6/ shores 2/6 3/6 +16 

Jnga (Nigeria) Tin and Powr 5 H +4 

Lucky Chance, 6/ shares. J J +4 

__• 

i 

Tin 

___ 

Brisels .S/6 6/6zd — /8 

Cornwall TaUingi.3t 2} 

DolcoaUi . 21/6 22/6 


Rubber Shares 

During the year 1910 a remarkable boom took 
place in the shares of companies formed to engage • 
in the cultivation of rubber, and, as had been the 
case with Mininc Company shares and Oil Com¬ 
pany shares, the newspapers found it neqessary to 
print a special list of prices for this class of share. 
We would merely draw attention to the large 
number of shares the nominal value of which is 2«., 
this denomination being more or less peculiar to 
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Rubber Company shares, although it will in all 
probability extend to other branches. Shares of 
the nominal value of lOs., 6«,, and 2s. Qd, were not 


unknofoi, and existed in the case of a few Mining 
Co’^Tpanies, but not until the advent of the rubber 
b J&m did low denoiyiinations become widespread. 


EASTERN PLANTATION AND OTHER COMPANIES 


MALAY AND SUMATRA COMPANIES 


Rubber 

Share 

Make up 
mb July. 


stock Exchange. 

Mincing Lane. 

Acreage 

Plantira 

Capital 

lasued. 

Share. 

Closing • 

Rise or 
Fall. 

r 

Closing. 

Rise or 
Fall. 

4,670 

& 

266,217 

3i 

‘Lanadron (£1) . 

n 3 


31 f 


1,696 

66,000 

2* 

*Langkat Sumatra ... 

2f 3 




1,421 

1 40,000 

If pm 

*Ledbury (12/6 paid) . 

* „ (£lpaid). 

-1 3 pm 


14 4 pm 

- 4 

\ 66,000 

3 

23 3J 


23 84 


4,192 

90,000 

43/3 

*Linggi Plantations (2/) 

40/9 41/3x 

+ /14 

40/9 41/3x 


6,282 

149,850 

11/3 

•LondonaAsiatic (2/) 

10/3 10/9 

10/6 11/ 


3,383 

147.500 

f pm 

Lumut (£1) 13/ paid . 

4 f pm 


4 f pm 


15,000 

18.5,000 

10 

*Malacca(£l) . . 

91 10 


94 f 

- 4 

115,000 


* ,. Pref. (£1). 

91" it 


94 4 

6,600 

183,285 

4/3 

Merlimaii (2/) 

4/ 4/6 


4/ 4/6 


2,459 

250.000 

21 pm^ 

Mount Austin (£1) .. 




1,891 

70,700 

‘North Hummock (16/6 paid) 

2j 3J pm 


23 34 pm 


681 

61,500 

3/ 

Padang Jawa (2/). 

2/9 9JS 


2/9 3/3 


1,454 

22,600 

•Pataling (2/) 

Ifl 


24 4 


959 

85,000 

. 7/6 

‘Perak (2/). 

6/6 7/x 

23 i 


6/6 7/x 


507 

32,946 


Ratanui (£1) 


24 f 


852 

67,000 


Rim (Malacca) (£1) . 

S f 

+ * 

S 1 

+ i’» 

920 

50,000 

a/s 

Rotterdam-Deli Ilevea (2/) 

/3 dis par 


/3 dia par 


1,893 

116,000 

If 

Rublwr Estates of Johore (15/ pd.) 

13 a 


13 i 


1,010 

106,800 

3/14 

Rubber Estate.^ of Knaii (2/) 

3/ 3/6 


3 / 3/6 


961 

21,000 

11 

*Sagga . 

lOi 111 



2,060 

100,000 


*Seafield(£l) 

4^’ 5 


44 5 

i 

920 

175,000 


Seaport . 

a 3 


•4 1 


1,600 

50,000 

24 

‘Selangor (2/) . . 

23 1 


24 4 


fi62 

50,000 

187,500 

4 

Serangoon (£1) 

1 4 


4 4 

; 

1,760 

n 

*Serenil)an 

3^ 4 


34 11 

- 

640 

65,000 

3 

‘Shelford (£1) . 

n 3 

- 4 

21 3 

- 4 



CENTRAL AND SOUTH AMERICAN COMPANIES 




300,000 

_ 

Caamano Tenguel (£1) . 

It’s 


_ 


16,000 

97,490 

/104 

Diamantino (2/) . 

/6 1/ 


- 


— 

400,000 

i 

‘Guayule (£1) . 

10/ 11/ 


— 


600 

81,000 

— 

Henriquez Estates (2/) 

1/3 2/3 

- /3 

— 


200 

40,500 

/104 . 

Henriqiiez South (2/) 

/9 1/3 

— 


2,100 

40,000 

2 / 

Jequi6 Rubber Synd. (2/) .. 

1/9 2/3 


— 


— 

165,000 


Pacaya (£1) ... . 

3/ 4/ 


—. 


1,150 

42,500 

1/6 

West .Tequie (2/) . 

1/3 1/9 


— 



, 


CEYLON AND INDIAN COMPANIES 




672 

260,000 

3* 

‘Anglo-Ceylon (£1). 

3 lx 


84 4* 


1,838 

/ 60,000 

1 60,000 

= } 

‘ Assoc. Tea Estate (£10)’ ... { 

4 5 

11 12 


4 5 

n 12 


1,918 

60,000 

— 

‘Bandarapola . 

— 


4 4 

- 4 

641 

80,000 

2/3 

Ceylon Consolidated (5/). 

2 / 2/6 



2,659 

60,000 

8 / 

*Ceylon-Para (2/) . 

At ,« 

1* I 


7/6 8/ 


181 

90,000 


‘Ceylon Prop. Orfinary (£1) 


1 * f 


4,482 

176,000 

— 

‘Ceylon 5ea Plant. (£1) . 

6 | 74 

m 

63 74 


8,270 

70,000 

— 

‘Consolidated Elstate Oidinary (£1) 

6 4 


6 4 


2,554 

90,000 

i 

Dulkeith (£1) . 

i 1 




1,«00 

70,128 

1/9 

‘Dangan (2/). 

1/3 1/9 


— 



VOL. VI. 


78 
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EASTERN PLANTATION A'^Tp OTHER COMPANIES (Continued) 


JAVA AND BOKNEO COMPANIES 


Rubber 

Shai'e 

Make up 
12th July. 


Stock Exchange. 

Mincing Lane. 

Acreage 

Capital 

Hiiare. 



- s 

Rise or 


Rise or 

Planted. 

iBBued. 

l 

Closing. 

Fall. 

Closing. 

mi 

2,100 

£ 

1,100,000 

400,000 

. 

16/ 

Anglo-Dutch (£1) ... 

16/. 

16/6 


16/ 16/6 


11,000 

5/6 

Anglo-Java (£1) . 

«/ 

6/ 


5/ 6/ 


989 

42,000 

— 

Bandjursarie (£1). 

i 

If 


1 IJ 


760 

70,000 

— 

Biitiah Kstatea of Java (2/) 

1/ 

2/ 




588 

43,000 

A 

Daejan (Java) (2/). 

/6 

1/ 


— 


1,786 

140,000 

1 

Java Amalgamated (£1) . 

§ 

1 


§ 1 


925 

130,000 

6 

Java Para R. Estate (£1). 

i% 

u 


A H 


2,072 

30,139 


Java R. Plant (£1)... 

H 

2 




3,190 

110,000 


Kasintoe (£1) . 

A 

H 


— 


500 

100,000 

— 

Lok Kawi (£1) . 

i- 

2 

& 


— 



130,000 

If 

Kirniala (£1) 

lA 

/e 


1* iV 


2,000 

90,000 


Pontianak (2/) . 

/9 

t/9 


— 


1,020 

60,000 

— 

Sampang (Java) (2/) 

1/6 

2/ 


— 


989 

76,000 

— 

Tangoel (£1) ... . . 

is 

4 

1 


— 


1,363 

120,000 

1/ 

Temp*!h (.lava) (2/). 

Tjiliwoeng (£1) . 

/« 

1/3 


/9 1/3 


— 

80,000 


2 

24 






.j AFRICAN COMPANIES 


i 



280,000 


Amatoiigaland (10/ ]:>aid) ... 

4 

i <Hh 

1 _ 


600 

50.628 

2/3 

Avreljoo (2/) . 

2/3 

2/9 

1 - 


— 

85,000 

1/ 

Boinsu (.5/) ... 

/104 1/14 


— 


715 

35,000 

m 

Ilo Valley (2/) . 

/6 

1/ 


— 


251 

51,000 

/6 

Haro Rubber and I’rod. (2/) 

/« 

1/ 


—- 


— 

94,000 

Ivory Coast Corporation (£1) 

4 

i dis 
2/3 


— 


1,501 

70,000 

— 

Kifulu (2/) .. 

1/9 


J/9 2/3 


— 

120,000 

i 

*Mabira (1.5/ paid) ... 

h 

'i 


i 1 


1,800 

105,000 

Mombo ( 2/6) 






4,400 

129,000 


‘Muhesa (£1) ... . 

li'c 

/« 


— 


— 

300,000 


Nyaasa (£1), .6/jiaid 

IS 

» 

1 dis 


— 


— 

260,000 

— 

Pongola (10/ i»aid) ... 

1 dis par 


— 


— 

26,000 

— 

Tiruealli Rubber Cum. Pref. (5/) ...' 

lA 









TUirST AND MISCELLANEOUS 

COMPANIES 


_ 

50,000 

— 

Anglo-Straits (£1), 10/ paid 

4 dis par 


_ 


1,000,000 

— 

Asia Caoutchouc Trust (£1) 

h% i\ 


— 


400,000 

i dis 

Brit. N. Borneo R. T. (£1), 10/ |)d. 

i'll le dis 


A A dis 

— 

— 

— 

„ Options 

/3 19 


/3 /9 

— 

230,800 

§ 

Crude Rub. Wash’g (£1) ... 

/”« tV 


A A 

— 

260,000 

/6 pm 

East. Intnl. Trusts (£1 ), 15/ paid ... 

4 dis par 


4 dis par 

— 

300,000 

par 

‘Java In. Ln. and Agcy. (£1), 10/pd. 

iV dis par 


A dis par 

— 

300,000 

1/6 

Madagascar Ord. (£1 ) . 

t’« I’l 


— 

— 

•■50,000 

4 

„ Pref.(£l) . 

i 1 


— 

10,000 

14,307 


Pinner’s Financiers (£1) . 

14 i . 


— 

— 

36,000 

— 

Rubber Estates T. and In V. (2/) ... 

1/9 2/ 


— 

— 

40,221 

— 

Rubber Securities (£1), 10/ paid ... 

4 dis par 


4 dis par 

— 

562,076 

12/ pm 

•Rubber Trust (10/ paid) . 

A A pm 


9/74 9/104 P. 

— 

— 

4 

„ Options . 

T iV 


9/ 10/ 

— 

54,185 

i 

„ and General Trust (£1) ... 

1 i 




'inn nnn 

/ 8/ 

„ Share Trust and Finance... 

At A 


A A 



1 /6 

„ Options . 

k 1/6 


/6 1/6 

— 

13,:J09 


* „ Ventures (2/) . 

1/ 1/6 




160,000 

— 

Scottish Tea and Rubber Trust ... 

li 24 


37/ 88/ 


600,000 

A dir 

Vine and Gen’rl Trust Pref. (7/ pd.) 

1 « 4diB 


— 


* Indicates that the company has paid a dividend or dividends during the post twelve months. 


< 
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Abbreviated Names of Securities 

The following is a list of the commonest abbreviated 

Stock Exchange names of securities:— 

Aviericam or Yankees .—Ghineric name for Bonds and 
Stocks of U.S. railroads and industrial concerns dealt 
in on the London Stock Exchange. 

Anglo A. —Anglo-American Telegraph Company de¬ 
ferred shares. 

ifnjrlos.—-Anglo-American Telegraph Company ordinary 
shares. 

Atch. —Atchison Tojieka and Santa Fe Railroad common 
stock. 

Atehink. —Atchison Topeka and Santa Fe Railroad in¬ 
come bonds. 

/Vayj!.—Buenos Ayres Great Southern Railway ordinary. 

Hags. —Hudson’s Bay Company shares. 

Berthas or Brighton A. —London, Brighton, and South 
Coast Railway deferrt'd orijinary sUjck. 

Berwieks. —North-Eastern Railway consols. 

Bex. —Becihuanaland Exploration ConiiMiny sluires. 

British. —North British Railway ordinary. 

Brums. —London and North-Western Railway ordinary 
stock. ^ 

Coley.- -CaletUmian Railway ordinary. 

Caimdas or Vanpaes.- -Canadian Pacific Railway shares. 

Cenpaes. —Central Pacific Railway common .stock. 

( 'hartered. —British South Africa Company .share.s. 

Chat Pref .— London, Chatham, and Hover Rsvilway pre- 
fi rred. 

Chats — Ijoudon, Chatham, and Hover Railway ordinary. 

Coalers. —Certain U.S.A. railrooda which derive the hulk 
of their traffic from the transport of cojil. 

Ciiis -Central Uruguay of Monte Video Railway onli- 
nary. 

Coras. —Caledonian Railway deferred. 

Hirtriots.--Metropolitan Histrict Railway ordinary. 

Doras or Dover A. — South-Eastern Railway deferred 
ordinary. 

Dovers. —South-Eastern Railw.ay ordinary. 

Pasterns. —Great Eastern Railway ordinary. 

Pays. —Antofi 4 'aHt'i. and Boliwa oidinary. 

Funds, The .—A comprehensive name for the various 
securities forming the national Debt and India Loans. 

Generals. —London General Omnibus Company. 

Gips. —Great India Peninsular Railway. 

Goldfields, —Consolidated Goldfields of South Africa. 

6osehtns.--;2\ per cent consols. 


Grangers .— Certain U.S.A. railroads the bulk of whose 
goods traffic cnn8ist| of the carriage of grain. 

JIaddocks.-~Gro&t North of Scotland Railway ordinary. 

JbAnntes.—Johannesburg Consolidated Investment Com¬ 
pany shares, 

Kaffirs. —South Afr^-an Mining Land and Investment 
Companies’ shares. 

Kangaroos. —Shares in West Australian Mining and 
Land Compaiiie.s. 

AVmAw.—The South African War Loan. 

• 

Leeds. —Lancashire and Yorkshire Railway ordinary. 
Leos. —Leopoldina Railway Comiiany. 

Little C’/taf/iams.-- Arbitration “ordinary” stock of the 
London, Chatham, and Hover Railway. 

JfrtiVs. --Mexican Railway ordinary. 

Middies. —ivlidland Railway ordinary. 

Milks. —Chicago, Milwaukee, and St. Paul Railroad 
common. 

Mists. - Mexican Railway first preference, 

Moelder B’s, —Modderfontein B. Gold Mines shares. 
Madders.—Hvw Modderfontein Gold Mining Company 
shares. *“ 

Koras or York A. —Great Northern Railway deferred. 

Oeeans. Oceana Consolidated Comp.i.ny shares. 

Ptnns .— Pcriiisylvaiiia Railroad eoiiimim. 

Potts.— North Ktaffonlshire Railway ordinary. 

Posies. Buenos Ayres and Rosario Railway ordinary. ' 

Paras or Pheff A. Manchester and Sheffield Railway 
deferred. 

Shfffs. - Manchester and Sheffield Rahway ordinary. 
Plops .—Allsopps Brewery ordinary, 

Plubhers. ■ Bradford Hyers. 

Poo.— Minneapolis, St. I'aul, and Sault Ste. Marie Rail¬ 
road. 

Ponps. —.Southern J’acitic Railroad common. 

London find South-We.sterii Railway ordinary. 

Terrors. — Northoni Territories Goldfields of Australia. 
Trunks. —Grand Trunk Railway of Canada stock. 

Wabbons. —Waba.sli Railroad debentures. 

Wesgs. —West Au.stralian Goldfields. 

Westerns. —Great Western Railway ordinary, 

Yorks. —Great Northern Railway ordinary. 


FOREIGN STOCK EXCHANGES 


With the development of commerdb and industry 
and the growth of accumulated capital, Stock Ex- 
chajjges come to assume more and more impoi- 
tauce in a country. Consequently, in Europe and 
in the United States, these institutions play a very 
important part in the economy of the country. In 


a country like Canada,* which is no longer in the 
early stage of its development, but has not yet a 
large amount of accumulated surplus capital avail¬ 
able for investment in Stock Exchange securities, 
the Stock Exchange.s are not as important as those 
of Europe or the United States, but are rapidly 
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growing; and in countries in an even earlier .^^age 
of development, such as those of Brazil, Peru, and 
United South Africa, the Stock Exchanges afe 
minor institutions, (juite local in character. 

Generally speaking, in foreign countri&s the 
Stock Exchanges are much nior& under Govern¬ 
ment control than in the United Kingdom; they 
are usually semi-official institutions, and are often 
managed by the local Chamber of Commerce, it¬ 
self a semi-State institution. In its main lines 
business is transacted in much the same way as 
on the Stock Exchanges of tljp United Kingdom, 
except that the institution of the jobber is practi¬ 
cally unknown, broker dealing direct with broker. 
In nrany foreign Stock Exchanges banks are mem¬ 
bers, and much of the business is done by their 
representatives; in a number of the St<M;k Ex¬ 
changes, also, members of the general jnibiic are 
allowed to enter the building. 

The great difference of i)ractice lietAvctm most 
of the foreign Stock Exchanges atid those of the 
United Kingdom is in the matter of interest on 
bonds and debentures. In the United Kingdom 
it is the cmstom that the current <iuotation always 
includes interest up-to-date—tliat is to .say, that 
an individual purchasing London, Brighton, and 
South Coast 4^ per cent Debentures at the; price 
of 109 jier cent in the month of May would receive 
on 1 July payment of a full six months’ interest, 
that being allowed for in the juice; with tJie con¬ 
sequence that, after 1 July, the juice, ajuirt from 
any other reasons, would automatically fall two 
points, or slightly more, that being the value of 
the interest no longer included in the ju ice. On 
most foreign Stock Exchanges, however, the. quo¬ 
tations for bonds and debentures are “and in¬ 
terest”; that is to say, in addition to the juice, 
the purchaser has to jiay the equivalent ifiterest 
from the date of tl.e hist jMiyment uj) lo the dati! 
on which he takes delivery. This is the juactice 
on the German, Austrian. Belgian, and Swiss (with 
the exception of Geneva) Bourses, the Paris prac¬ 
tice, lioWever, being .similar to our own. This 
system has sjuead to the United State.s, where it 
is generally adopted, and is also the jimctice on 
the Montreal Stock Exchange. It is undeniably 
the more logical practice, for the system of includ¬ 
ing accrued interest in the price gives securities 
the appearance of fluctuating when such is not the 
case. 

The following notes draw attention to the prin¬ 
cipal classes of secuntiesi dealt in on the foreign 
S^ck Exchange.s;— 

' Berlin .—^The business done on the Berlin Bourse is both 
extensive and varied, but chiefly in securities of German 
undertakings, the formation of which into limited com- 
jjaniea is much encouraged by the German banks. Large 


dealings also take place in Russian and Austrian indus¬ 
trial securities and in Canadian and American rails. 

Hamburg .—About 700 securities are quoted on the HanJ- 
burg Bourse, including German national and municipal 
loans, loans of foreign .states, municipalities and banka 
the bonds and shares of industrial companies, particu¬ 
larly local concerns, and those of shipping companies 
and colonial and produce companies. A special feature 
is the business done in the securities of North European 
states and municipalities, i.e. Denmark, Norway, and 
Sweden, and in the bonds of banks in those countries. 

Prnnkfort-on-Main .—The Frankfort Bourse is almost as 
important a.s the Berlin Bourse, and is moi-e of an 
international market. Otherwise the nature of the 
busiue.s.s transacted is similtlr. 

Paris. —The bu.siness done on the Paris Bourse, which is 
of international importanet;, is of the most extensive 
and varied natuie, ranging from government loans, 
particularly Russian and Turkish, to shares in rubber 
companies and Houth African gold-mining compauie.<) 
the turnover in the latter being very large. 

Brussels .—Brussels deals largely in securities quoted on 
the Paris Bourse, with which it is in close connection. 

intwerp .—The securities of Central and f^outh American 
state's, municipalities, aid Iranks form a special feature 
of the Antwerp Bourse, numerous Argentine, Brazilian, 
Chilian, and Mexican loans lieing oflicially quoted. A 
large numlier of loaus of other foreign countries ajijiear 
in the jiriee list, notably Russian and Rumanian. The 
home national and luunieijial loaus are, of course, also 
dealt in, and this is also a market for various Congo 
securities. 

Amsterdam .—A good number of securities of foreign 
states and municipalities, particularly Russian, art- 
dealt in on this Bourse. The debentures and share.s 
banks and industrial concerns, particularly tea, 
rubber, and jietroleuin companies operating iu the 
rich Dutch colonies arc, however, its speciality. An¬ 
other feature is the large number of American rail¬ 
road bonds and shares dealt in. 

St. Petersburg.—The ijuotation of foreign securities on 
Russian B(>ur.se.s is forbidden by law, unless jiennis- 
sion of the Ministry of Finance and the Russiiun 
Foreign Ofiice is obtained. At the commencement pf 
1911 the St. Petersburg offlcial list contained alniut. 
170 securities, including 26 government loans, the 
Imnds and shares of agricultural banks, and the shares 
of shipjiing, insurance, and industrial comjianieB, &c. 

Budapest .—There is practically no business in foreign 
securities on this Bourse. The Hungarian and Aus¬ 
trian national loans are dealt in as well as the shares 
of many industrial and transport companies. The 
lionds and shares of the numerous Hungarian mort¬ 
gage and savings banks are also very largely dealt in, 
and constitute a special feature of this Bourse. 

Geneva .—The Vlwisa federal, municipal, and communal 
loans are dealt in on the Geneva Bourse as well as 
the loans of a few foreign governments and munici¬ 
palities. The bonds and shares of a good numlier of 
foreign railway comj>anies are quoted, a fair projiortion 
being American. There is also considerable business 
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in the debentures and shares of home and foreign in- 
• dustrial companies and a few South African mining 
companies. 

Zurich ,—The Zurich Bourse is the most important in 
Switzerland. The Swiss fe<leral, municipal, and com¬ 
munal loans, a few foreign loans, and the .securities of 
home and foreign railways, banks, and industrial con- 
oerna, i)articalarly the latter, are dealt in. 

Ftcnna.--Home national and municipal loans are dealt 
in on this Bourse, as well as a few foreign loans. As 
on the Budapest Bourse, the dealings in the bonds 
and shares of mortgage and .savings banks are a s})ecial 
feature. Many shares an<l a few debenture.s of indus¬ 
trial undertakings (including transport comiianies) are 
also dealt in. 

Neto Jt’frt’Ai.- The Wall Street market is not an inter¬ 
national market like London, the securities (juoUsl 
iKiing almost exclu.sively American stocks. On tbc‘ 
.other hand, American .secvirities ai'K largely dealt in 
on Pluropean Bourses, the teh graph connections liav- 
iiig liecn brought to a high state of perfection. 'I'hi' 
greater part of the New York offiiial list is taken up 
by quotations of railway bonds and stocks, but U.S. 
government and state logins, jiarticularly New York 
City and State, one or two foreign loans (.fapane.se and 
Russian, for instance), and the securities of riiauufiw- 
turing and industrial corporations are largely dealt in. 

SMALL STOCK INVESTMENTS 

The Briti.sli Post Oflico firovicles facilities for 
the small investor for the purehiise and .sale of 
(Jovernment Securities. Any iier.son who opens 
a Savings Bank account can buy (lovernaient 
St<H;k in small amounts, as low as l.c., the Post 
Office acting as t-oker or agent and making a 
< harge of a commission on Stock not exceeding 


Trust companies, a few mining companies, Ac., are also 

^ dealt in. Mentionyshould also be mode of the famous 
Curb Market, where the securities dealt in (chiefly in¬ 
dustrials) are sometimes very important—Standard Oil 

• Stocks, for instance ; many, however, are very doubtful. 

Philadelphia .— Tfie business transacted on the Philadel¬ 
phia Stock Exchange is very similar to New York, 
with which it i.s<iu close connection. Railroad secu¬ 
rities take the first place. 

Poxtoii .—Next to railroad securities, mining stocks are 
the chief feature of the Boston Stock Exchange. 
Many miscellaneous securities, a few U.S. govern¬ 
ment iHiiKhs, and ii*few Land .and Telephone Company 
■stock arc also dealt in. 

Vhivaju .— The bonds of numerou.s Chicago banks and 
Trust companies arc dealt in on this Exchange. There 
is also business in railroad stocks and bonds and those 
of industrial concerns, including several packing com¬ 
panies. 

Montreal .—Mostly securities of industrial concerns (as- 
liestos, }>a}>cr and pulp, iron and steel, &c.) are dealt 
in on tlic Montreal Stock Exchange. There is also 
business in tlie share.s of Canadian banks, and a 
spts-ial feature is tlic busineas in the securities of 
Latin - AmeriCfin tramway and lighting companies, 
resulting from the activity of a group of Canadian 
financiers. 


THEOUGH THE POST OFFICE 

Ik?.; £.W, Li. 3(?.; £7.% Li. 9f?.; £1(X), 2,i. 3(?.; 
£2(H), t'.s. Ik/.; .and .so on at (k?. jKir cent. There 
is little or no trouble or delay, and investinente 
in (.'onsols c.an usually be ni.ade on the day of 
iqiplication, and in other Govei nment Stock in a 
few days. (Sw also Volume 1, p. 138, treating of 
the Im.sine.ss of the Po.st Office). 



CHAPTER VII 

THE LAW AND CUSTOM OF THE 
STOCK EXCHANGE 

The Cionttuct—Outeidc Brokers—Gaming—Dealing in Stoi;ks and Sharca—Failures—Mortgage and Blank 

Transfer—Trustee Investments. 


The method of transacting bu,sines.s on the 
Stock Exchange i.s dealt with in^the i)receding 
chapter of this Part. The legal rights and liabili¬ 
ties arising in connection with such busines,s are 
considered below. The London Stock Exchange is 
referred to unless otherwise stated. The relation¬ 
ship between the client and stockbroker is a sj) 0 (!ial 


instance of that of })rin(hpal and agent, and conse- 
(luently the law ap])licab]e to the one is i^iually 
applicable to the other (see Part III, Chapter TI); 
but it calls for .sejMinite treatment owing to th(‘ 
complicated nature of the subject-matter of the 
contract which the broker makes on behalf of the 
client. 


THE CONTRACT 


It is the duty of the broker to make a biniling 
contract on behalf of his client with a third party 
in accordance with the Rules, Regulations, and 
Customs of the Stock Exchange, and strictly in 
accordance with his client’s instructions. Tin; in¬ 
structions must be definite and not misleading; 
if the broker effects an erroneous contrae-t liy 
reason of misleading inst,ructions, any lo.ss in¬ 
curred in .setting the matter right would fall ujKni 
the clienl^ On the other hand, the broker must 
use reasonable care, and, if the in.structions are 
obviously ambiguous, he has no authority to jnit 
his own interpi-etation upon them; he must refer 
the matter back to his client before acting, other¬ 
wise he will be responsible for the loss. As a 
special instance of instructions which are difficult 
to execute may be taken the common ca.se where 
a client who has bought shares, say, at £3 instructs 
his broker to .sell the aan*3 should they fall to 
£2, the intention of the client being to cut his 
los^at £1 per share. The difficulty of carrying 
out such instructions lies in the fact that in a 
nervous market the price of the shares might drop 
suddenly from £2^ to £l and n^ver be saleable 


at £'2. ' The lm>ker is then in this quandary; if 
he selks at £l his client might repudiate the bar¬ 
gain, whilst if he delays the price may further 
decline before he can got instructions. A broker 
.should never accept such instractions without 
l)ointing out to his client that he will take no 
responsibility in the matter, but will do his best 
to catch the falling market at £2, or, failing that, 
not .sell at all. 

A broker must execute his in.structions wdth th^ 
care u.sual to an experienced agent. If he is in¬ 
structed to buy at £3, and he carelessly omits to 
purchase when the shares can lie bought at the 
price, either because in the pressure of business 
he has entirely overlooked the instructions, or 
because he has not watched the market, he would 
be liable to his client for any loss incurred bj'* 
reason of the price rising above £3. The measure 
of the damage i«rould be the difference between £3 
and the price to which the shares had risen at the 
time when the client discovered, or ought to Imye 
discovered, that his instructions had not been 
earned out. A broker is, of course, not obliged 
to accept instructions, but if he does accept he 
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must carry them out. It is the practice of brokers, 
upon discovery of the mistake, to buy the shares 
at the enhanced price and book the bargain to 
the client in accordance with the client’s limit, 
paying the difference themselves. 

The broker must make the contract with a third 
party. He cannot himself buy his client’s shares 
or sell his own shares to his client; if he does so, 
the client may repudiate the contract as soon as 
he becomes aware of the true state of affairs. If, 
however, the broker fully disclosed to the client 
that he was acting on behalf of himself, the client 
w'ould have the right to repudiate the contract, 
but unless he did so forthwith, it would be bind¬ 
ing upon him. In carrying over shares (as to 
which see the preceding chapter of this Part) it 
is a common practice for a broker to lend his 
own money, charging his client the market rate. 
Although the practice is" quite t^ell known, and 
is often of advantage to the client as tending to 
make the market firmer, nevertheless he must 
disclose the fact to his client. It is sufficient if 
a general statement berprinted on the carrying- 
over contract (or, as it is called, the continuation 
note) to the effect that tlie broker may lend his 
own money. A broker is entitled to jmrehase 
shares in one parcel from a dealer and apportion 
them out in his books to his resi)ective clients 
v.'lio have severally instructed him. It is in the 
clients’ interests for him to do so, for by purchas¬ 
ing in one. lot instead of a number of smaller 
jw reels he may obtain them cheaper. 

Contract Stamp • 

Contracts effetLed by brokers on behalf of 
clients must be duly stamped. The failure to 
stamp the contract does not make it void, but 
the contract cannot be given in evidence; more¬ 
over, the broker who fails to send a contract, or 
duly to stamp it, is liable to a penalty. C^ontracts 
between inside brokers *and outside brokers need 
not be stamped, provided that the outside broker 
enters Iiis name at Somerset House in a list pro¬ 
vided for the purpose. At one time outside brokers 
w'ere accustomed to deal direct with dealers on the 
Stock Exchange, but the Kules now prohibit dealers 
transacting business with non-members. 

Rules, Regulations, and Customs 

The contract is made in accordance with the 
Rules, Regulations, and Customs of the Stock 
Exchange, and the fact is usually printed on the 
rantract note. Rules, Regulations, or Customs 
which sire not reasonable would not be enforced 
by the Courts, but otherwise they are binding if 


the client has knowledge of them, or ought to 
have known of them. It is probably impossible 
rfor him to escape,^n the score of ignorance, the 
obligations impost by the Rules and Regulations 
^f the Stock Exchange, inasmuch as they are in 
print, their existence is disclosed in the contract 
note, and it is the client’s own fault if he does 
not take the trouJ)le to ascertain what in fact they 
are. But it may well be that a particular custom 
is not known to him. 

It is unnecessary to set out the Rules and Regu¬ 
lations here. To a very large extent they concern 
the members of the Stock Exchange only, and 
not non-members; where they are of importance 
to non-members they will be referred to below 
either directly or inferentially. They consist of 
178 Rules having reference to the following main 
heads: ^1) Committee; (2) Re-elections, Admis¬ 
sions, and Re-admissions; (3) Partnerships; (4) 
Clerks; (5) General Rules; (6) Bargains and the 
Stittlement of Accounts; (7) Government and 
Cori)oration Inscribed or Registered Stocks, «fec.; 
(8) Securities passing by Delivery; (9) Buying-in 
and Selling-out; (10) Special Settlements and 
Official Quotations; (11) Official Lists and Mark¬ 
ing of Bargains; (12) Failures. 

Under the Rules and Regulations a broker 
must not make a contract on behalf of his client 
wtf/t a non-memher, unless he discloses the fact 
to his client; and in any case he must not receive 
brokerage from such non-member. Indeed, a 
broker is not permitted to receive brokerage from 
ttiori" than one client when the transaction is 
carried through directly between two clients. A 
broker may not deal with a non-member unless 
it is to the advantage of the client. A case where 
the client obviously reaps the benefit is where 
the broker chances to have one client buying 
ami another client selling the same shares. By 
])utting the transaction through between the two 
client'^ they each save the market turn, but the 
broker loses one commission, ’fhe broker may, 
however, put the business through a dealer in the 
usual way. 

A broker is entitled to charge brokerage or 
commission for his services. If the commission 
is not agreed between the broker and client, then 
the commission to be charged must be a reason¬ 
able commission. The commission usually varies 
according to the nature and amount of the security 
dealt in. In order to avoid the possibility of un¬ 
pleasant disputes, it would be well, before instruct¬ 
ing a new broker, to* apply to him for a scale of 
his charges. In June, 1912, the Committee laid 
down that members may not charge less than a 
minimum commission A broker cannot obtain 
a secret commission either directly or indirectly 



56 


FINANCE 


[Pwtlt 


i 


'by reporting a bargain at a different price than 
that at which he in fact did^it. To take such 
secret commission would vitiate the transaction* 

’ OUTSIDE 

Outside brokers are those who^are not members 
of the Stock Exchange, and in consequence are 
not subject to the disciplinary rules of the Stock 
Exchange affecting its own members. Conse¬ 
quently, from a mere business ^int of view, the 
public run much more risk in dealing with outside 
brokers than with members, apart from the well- 
known fact that the business carried on by out¬ 
side brokers is often a fraudulent one to induce 
ignorant investors to part with their money. As 
outside brokers may advertise (an indulgence for¬ 
bidden to members by the Rules) they are able 
to get more into touch with the public than mem¬ 
bers can. It is usual for the outside broker to 
make his contracts in accordance with the Rules, 
Regulations, and Customs of the Stock Exchange, 
but in reality many of the Rules are not appli¬ 
cable to such a contract at all. An outside broker 
is in any case bound by the law affecting agents. 
Usually he is obliged to effect the business en¬ 
trusted to him by his client through a broker who 
is a member of the Exchange; the inside broker 
wants his commission, and the client naturally 
will not pay two commissions. If the outside 
broker adds the commission that he pays to the 


upon it being discovered, in addition to subjecting 
the broker to the danger of a criminal prosecution- 
(See Part HI, Chapter IL) 

BROKERS 

inside broker to the price at which he reports 
the bargain to his client, and conceals the fact 
from him, the bargain can be repudiated; or if 
the inside broker reports the bargain at a net 
price to the outside broker without infonaing the 
outside broker the brokerage he has made out of 
the transaction, the client of the outside broker 
can nevertheless repudiate the transaction unless 
ho is aware of the facts— Johnson v. Kearley 
(1908). Trustees who invest trust money through 
the agency of outside brokers would be in danger 
of being held liable for the loss of the money 
by reason of the fraud or insolvency, <fec., of the 
broker. Many so-called outside brokers do not 
a t as brokers at all, but as principals. In other 
words, they do not bu^ and sell on behalf of 
their clients, but buy direct from and sell direct to 
their clients usually at a net price, for commission 
is only appropriate to agency. Such bargains are 
valid, but members of the public constantly fail to 
appreciate that such outside brokers are not really 
acting in the interests of their clients, as the name 
stockbroker, under whiv.h they pass, would imply, 
but are acting against their clients in making the 
best bargain for themselves that they can. 


GAMING 


Speculations in Stock Exchange securities may 
amount to gaming, in which case the contracts 
would not be enforceable. But although a large 
number of Stock Exchange transactions are 
entered into for speculation purely, nevertheless 
it is generally impossible to impugn such trans¬ 
actions oiT the ground of gaming. If the trans¬ 
actions are carried out by a broker in the regular 
mode, they are not gaming transactions although 
the known intention of the client may be not to 
take up and pay for the shares he has bought, 
but to carry them oyer until such time as he 
decides to sell, whether at a loss or at a profit, 
and in the meantime receive or pay the differences 
due from account to account. (See Chapter "VI 
of this Part.) The reason k that if the broker, 
althsugh aware of his client’s intention, has not 
«t^Teed to fall in with such intention, he may, at 
any time, compel his client to complete the trans¬ 
actions he has effected on his behalf, and may re¬ 
fuse to carry over; and even if he has bound him¬ 


self by contract to carry over, still the contracts 
which the broker effects are with third parties 
who know nothing of the arrangement between 
the client and broker, so that such contracts as 
between the client and the third parties cannot 
be gaming contracts. 

But there is considerable business done outside 
the Stock Exchange which is of purely a gaming 
character. It amounts to mere bets on the rise 
and fall of the market price; the true character 
of such business is to be recognized from the fact 
that no enforceable bargains are made to buy and 
.sell the shares. On the Stock Exchange, whatever 
the intention may be, there is, in fact, a real en¬ 
forceable contract to buy and sell shares; in the 
case in question there is none. Many subterfuges 
are employed to make it appear as-if there was 
an enforceable contract, but the Court looks at 
the substance of the transaction. In order to 
protect themselves against the consequences of 
the Gaming Acts, these gaming houses or hajulut 
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«hops commonly deal on what is known as the 
cover system. The system assumes various forms, 
but the object is to obtain security from their 
clients which can be set against losses as soon as 
incurred; for once a gaining debt has been jiaid, 
the money so paid cannot be recovered. A person 
who has deposited in this way .security can re¬ 
cover the same at any time before it has been 
actually set off against losses. If the security is 
money, there is a set-off as soon as the loss is 


inc'urred; but if tlie security has to be converted 
^into money, e.g, if It be in the form of stocks and 
shares, the owner can recover it at any time before 
it has been so converted, even though he has 
Incurred the gaming debt— Universal Stock Ex¬ 
change V. Strahan (1896). Outside brokers who 
carry out their clients’ instructions by effecting 
bargains with thifd parties on the Stock Exchange 
or otherwise are in no more danger of the Gaming 
Acts than inside brokers. 


DEALING IN STOCKS AND SHARES 


The Dealer or Jobber 

In the general case the broker effects his client’s 
business with a dealer o: jobbcTf i.e. a member 
who holds himself out as a principal to buy or 
sell in any particular market, e.g. home railways 
or mines. (See Chapter VI of this Part.) The 
4lealcr is a princiiial and not an agent, and in 
that capacity makes the best bargain lor him¬ 
self that he can with the broker. If the niatten' 
re-sted there, the legal position would be that the 
broker had effected a binding contract Ix'twcen 
two principals, viz. his client and the dealer. If 
the (h'aler fails to complete his bargain, e.g. to 
jmrehase the shares, the client has no remedy in 
law against the broker, provided that the broker 
actcKl with due care in dealing with the ]»ar- 
ticidar dealer. In practice it is usual for brokers 
4)f .standing to bear any loss which their events 
would be put to by the failun* of a dealer to com¬ 
plete. On the ot^er hand, if the client fails to 
complete, the dcfder is entitled to look to the 
broker by virtue of the Rules and Regulations 
(which make all members principals), and the 
broker is left to his indemnity against the client. 

Intermediate Parties 

But in the majority of ca.se.s the transaction 
does not end with the dealer. The dealer re.sells 
to another member, maybe a fellow dealer who 
needs the shares to complete some transaction he 
has effected, or maybe to a broker acting upon his 
client’s instniction-s. (See Chapter VI of this 
Part.) The liability of a dealer who has pur¬ 
chased shares for the next account day is that 
on that day he will either take the shares him¬ 
self, and be bound himself to acc^t and register 
a transfer, and to indemniL’ the vendor, or give 
the names of one or more transferees to whom no 
reasonable objection exists, and who will accept 
and pay for the shares. And if he take.s the 
latter course, and the names are accepted by the 


vendor and tran.sfers executed to them, and the 
(raiiisfcrs are taken and paid for by those trans¬ 
ferees O'- their brokers, the liability to register 
the shares and indemnify the vendor is shifted to 
those transferees, and the dealer is relieved from 
all further liability. But the liability of the dealer 
••ontinues entire and unbroken until there is an 
aecej'tance of the purchasers by the vendor, and 
an acceptance of the transfers by the purchasers 
or their brokers; and they are not discharged 
tluTcfrom by merely paying the agreed price and 
giving a name as that of a purchaser, if that name 
should be objectionable or the jier.son named re- 
fnsi-s to aecej't the .shares — (Jolen v. Jiristowe 
(18()!>). Tin- name must be the name of a com¬ 
petent ])iirchaser before the dealer is rclea.sed, e.g. 
an infant is not a competent person —iVickalls v. 
Merrg (187.')). 'Ihe broker who passes the name 
warrants the existence and competency of the iier- 
son, and that he has authoi-ity to pass the name. 
The matter is of importancci w'hen the shares are 
not fully paid, for if the Comjiany goes into liqui¬ 
dation and the transferee does not pay the calls, 
the transferor w'ithin the year can be called upon 
to do so. (See Part III, Chapter IV.) There 
may be and often are as many as twenty .sub- 
sjilc's. In such a case it is the broker’s object 
to bring the ultimate buyer and seller together, 
it is not nccesisary here to enter into a detailed 
explanation of the manner in which the broker 
who sells ascertains who is the ultimate buyer. 
In the ca.se of most active stocks and shares it 
is done by the machinery of a Settlement Depart¬ 
ment on the analogy of the Bankers’ Clearing 
House. It is sufficient for the purpose of dis¬ 
cussing the legal liabilities which ari.se briefly to 
describe the method in the, case of securities de¬ 
liverable by deed of fiansfer. The member, e.g. 
the broker of the ultimate buyer, issues a ticket 
with his name as payer of the purchase money, 
which ticket contains the amount and denomina¬ 
tion of the .security to be transferfed; the name, 
address, and description of the ultimate buyer in 
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full; the price, the date, and the name of tiie 
member to whom the ticket iscissued, that is, the 
member who sold the shares to the broker; this* 
member then passes the ticket on to the member 
from whom he bought the sharetj, endorsing hi^ 
name thereon, and so it is passed to each inter¬ 
mediate seller until it reaches the broker of the 
ultimate seller. For example, instructs B to 
sell certain shares; B accordingly sells to C, C 
to D, D to E, and E to F, who buys for a non¬ 
member named O. At the proi»r time F fills up 
a ticket with his own name thereon, setting out 
the full name and address of G, tfec., and passes 
the ticket to E, who passas it to D, and so on till 
it reaches B. B with the material thus suj)plied 
to him can draw up a deed of transfer of the shares 
he has sold on behalf of A, obtain A's signature 
to the deed, and deliver the same with the share 
certificate direct to F, the broker of the ultimate 
buyer. (In this illustration the arrangement of 
the tickets by the Settlement Department has 
been ignored.) 

It will be noticed tliat the consideration money 
inserted in the deed of transfer is the price on the 
ticket, that is the price jiaid by the ultimate buyer. 
This is commonly a very different price from that 
actually received by the .seller of the shares, for 
the simple reason that the shares have been re¬ 
sold many times at prices varying from day to 
day. The original seller receives the prict; at 
which he sold, the ultimate buyer pays tlie price 
at which he bought, and the intt'rmediate .sellers 
arrange the payment of their los.ses or i)rofits by 
a machinery which need not be described here, 
as it concerns members of the Exchange .solely. 
It is not until the ultimate buyer has })aid the 
price to the ultimate seller, and the .seller has 
signed a tran.sfer, that there is a contract between 
them which the Court will enforce by siKJcific per¬ 
formance and that the intermediate jiarties art; 
released —Mmgrave & IhiArt's cane (1867). 

If the ultimate buyer’s broker makes default 
in paymeBt, the next member on the trace, that 
is, the member from whom the ultimate buyer’s 
broker purchased, is liable, and if he makes de¬ 
fault the next member on the trace is liable, and 
so on until finally the member to whom the origi¬ 
nal selling broker .sold. Indeed the selling broker 
may, if he elects to do .so, demand payment from 
the member to whom he sold without applying 
for payment at all to t(xe ultimate buyer’s broker. 
This is only done where Dlie selling broker has 
reaapn to doubt the solvency of the buying broker, 
ind does not wish to be troubled with a possible 
defaulter, or does not approve the name of the 
ultiinate buyer where there is an existing liability 
on the shares. The liability of intermediate 


])arties may be released in some cases before 
payment by the ultimate buyer. For instance, 
if securities deliverable by deed of tran.sfer an* 
not delivered within ten days, the issuer of the 
ticket may buy-in the same against the .seller on 
the eleventh day after the ticket day, or m any 
subsequent day. (See Chapter VI of this Part.) 
But if the issuer of the ticket allowrs thirteen 
clear days from the ticket day to elapse without 
buying-in or attempting to buy-in, his seller is 
released from all liability in resi)ect of the non¬ 
delivery of the shares?, unless the right to buy-in 
has been waived at his seller’s request or with 
the con.sent of his seller. In case of the release of 
an intermediate .seller, the original seller, that is, 
tne holder of the ticket, is alone responsible to the 
issuer of the ticket for the delivery of the shares. 
8o if the seller ©f sharesi has not received a ticket 
by 2.30 o’clock on the ticket day, he may sell out 
the shares iq) to 3 o’clock on that day or any sub- 
.sequent day. But if the .seller does not avail him- 
f ‘If of the right to sell out within two clear days 
from the time the right accrue.s, his buyer is re¬ 
leased from all loss in cases w'here the ticket has 
not been passed in consequence of the public de¬ 
claration of any member as a defaulter (see p. 61). 

The Stock Exchange Committee have ix)wer to 
sus])end the buying-in rule where circumstances 
api)ear to them to make .such suspension de.sirable 
in the general interest. The rule provide.s that 
the liability of intermediaries contuiues during 
such su.spen.sion unle.ss otherwise determined by 
the Committee, but in Union Corqmntion v. Char- 
ringtm. (1902) the Court held tlxat the Committee 
have no jurisdiction to .suspend the liability. The 
])Ower is intended to be u.sed to prevent a fraudu¬ 
lent coi'ner in .shares. 

Bargains and the Settlement of 
Accounts 

The Consol .settlement is monthly; the ordinary- 
settlement is fortnightly, consisting of the Mining 
Dontango day-, the General Contango day, the 
Ticket day, and the Account day, and baq^ins 
are for the current account unless otherw-ise sixeci- 
fied. (See Chapter VI of this Part.) A person 
who deals for the current account must be pre¬ 
pared on the Account day to pay for the shares 
bought, or deliver the shares sold, as the case"* 
may be, unless he intends to carry them over. 

Continuation Bargains 

< 

iShares are carried over on the Contango day. 
By carrying-over shares a person defers payment 
or delivery of the shares he has .bought or sold for 
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another account. It, in fact, amounts to a loan 
,of money or of shar^ for a fortnight, in respect 
of which the borrower pays interest upon the value 
of the shares. In law it amounts to a purchase 
and sale of the shares, or a sale and purchase as 
the case may be. For instance, a person buys 100 
shares at £3 per share for the mid-monthly ac¬ 
count, say May 15. His obligation accordingly is 
to. pay £300 on May 15. On the Contango day he 
carries over the 100 shares at the making-uj) price, 
£2^ (see Chapter VI of this Part); that is, he .“ells 
100 .shares at £2^ to close the bargain for May 15, 
and at the same moment buys them back at £2\ 
for the end of the month settlement, .say May 23. 
He receives duly stamped .sale and purchase cf)ii- 
tract note.s, and his po.sition is now that he must 
pay £50, the difference lietweeii the purchase and 
sale due on May 15, together ^ith the market 
contango or interest on £250, and he is under an 
obligation to i)ay £250 on May 23. Tn the .same 
way he may defer payment from account to 
account if his broker is willing to execute his 
instructions. The ti-an actions, although for the 
jmrpose. of a loan, are in law contracts of sale aiid 
purcha.se. This is .shown clearly by the fact that 
the person who lends the £250, and so takes up 
the .shares for the time being instead of the buyer, 
is not in the po.sition of a mortgagee, for he can 
do what he likes with the .shares, l)eing under no 
obligation to redeliver the identical 1(K> .shaix's; 
whereas a mortgagee who receives ItK) .shares as 
.security for a loan is under an obligation to return 
the very shares delivered to him. Kule 97 recog¬ 
nizes the true legal position, ff)r it ])rov<le^ that 
“a lender is not entitled to place lK^yo^ld his con¬ 
trol .securities received as security for a. loan ; and 
may, after reasonal)le notice, and upon payment 
of the principal, together with interest u]) to the 
time for which the loan was originally made, be 
required to return the identical Imnds, or to re¬ 
transfer the securities given as a .security for such 
loan. TAis liaMlity does not ajyply to a 
who has taken in securities upon cmitinuatiov.” 

MTien .shares are carried over, the differences 
with the interest or contango, as explained above*, 
are due on the Account day. If the broker is not 
put in funds by his client to meet such differences, 
he Ls entitled to close the client’s account. If he 
intends to avail himself of this right, he must 
•close the whole account or none at all, and at 
the ^^me time. He is naturally excused from 
liability, if, in fact, it is impossiMe to close iiart 
of the account, there being no buyers, or some 
ojiher good reason. A broker has no authority 
to carry over shares after the death of his client, 
and lie .should accordingly close the account— in 
re Overweg (1910). 


Payment 

• 

' It is the duty of the client to put the broker 
in funds to enable him to i>ay for shares pur- 

• chased on his ^account. The broker is under no 
obligation to provide hm own money for this pur- 
po.se, and in practice he seldom does, as it would 
not only reiiuira immense financial resources in 
busy time.s, butut would prevent the broker from 
using his available money on the market in carry¬ 
ing over .shares for interest. If the broker is not 
put in funds, he ^n close the account and charge 
his client with the los.s, if any. He may also sell 
if he hears of his client’s insolvency— Crowley’s 
Claim (1874). if he xiays for the .shares he has 
a lien upon them until reimbursed by his client. 
(See Part III, Chapter Xll.) Indeed he has a 
getveral lien upon his clients’ shares for money’s 
due to him even though the debt arose .subsequent 
to the time when the .shares upon which the lien 
is claimed came into his liands. It was decided 
by the Hou.se of Lords in Hope v. Gleiidenning 
(1911) that the law of Scotland is the .same a.s 
the* English *law in this resiKjct. But a broker 
has no lien ui)on shares which he knows w'ere 
never the property of his client, e.g. where the 
client is a solicitor acting on Iwlialf of his client. 
If the broker has paid for the share.s, the client 
mu.st reimburse him even though the Company 
refuse to register him as a shareholder. If the 
(Jomi>any goes into luiuidation before the transfer 
is registered, the purchaser must indemnify the 
seller again.st calls made in the winding-up. 

Delivery 

The seller is bound to m.ike a goorl delivery of 
the s('curitics he has sold, and in the time pre¬ 
scribed by the Rules, otherw Lse they will be bought- 
in against him. In the case of .securities which 
])ass by delivery merely, the broker, as a member 
of the Exchange, is res]»onsible for the genuine- 
ne.ss of the* .securities, and in case of his death, 
failure, or retinnneiit from the Stock Exchange, 
such responsibility attaches to each member in 
.succe.s.sion through whose hands the securities, 
or the ticket rtipresenting such securities, have 
passed. The client is bound to indemnify the 
broker in rea}iect of this liability, but only to the 
extent of the .sum he received on the sale. 

The client can only deliver securities of the 
jxirticular class dealttin on the Stock Exchange. 
Thus there may be 100,000 ordinary shares of a 
Company numliered 1 to 100,000 respectively, 
10,000 of which are vendors’ shares, numbered 1 
to 10,000 re.s]3ectively. If the Stock Exchange 
has granted a .settlement in the non-vendor shares 
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only, a delivery of vendor shares would be a bad 
delivery, and the client would be liable for any^ 
damage caused by the broker being unable to 
carry out the contract he had made. 

The deliverer may, previous to delivery, pay any*^ 
call on registered securities, although not due, and 
claim the amount of the issuer of the ticket. 

Forged TransfCi’s 

Whatever may be the re.spective rights between 
the Company and a person wko has been regis¬ 
tered as a shareholder on the faith of a forged 
transfer (see Part III, Chapter IV), the member of 
the Stock Exchange who has delivered a transfer 
which the Company refuses to register because 
the true owner of the shares has claimed to be 
reinstated must deliver other .shares to the buyer, 
and his client must indemnify him accordingly. 
The same jwsition arises if the buyer is registered 
and his name is subsequently struck off the regis¬ 
ter because his title is traced through a forgiid 
transfer. , 

But when an official certificate of i-egistration 
has been is.sued the Committee will not, unless 
bad faith is alleged against the selling broker, 
take cognizance of any sub.s(>(juent dispute as to 
title until the legal issue has been decided, the 
reasonable expenses of which legal proceedings 
must be borne by the selling broker. His client 
must indemnify him. 

'Fhe broker can tender to his client a transfer 
for part of the shares purchased, for he is not 
obliged to obtain delivery in one ])arcel. If the 
seller delays delivery beyond the time allowed by 
the Ilulcs, and the purchaser informs his broker 
that he will not accept delivery by reason thereof, 
the broker cannot force him to accept even though 
the Committee comped the broker to accept de¬ 
livery— Union (Jorporatiov v, ClmrrimjUm (1902). 

Most bonds to bearer toeing negotiable instni- 
ments, it is seldom that a delivery can be im¬ 
peached. *(See Part HI, Chapter VII.) 

Dividends and Rights 

The holder of shares may be entitled to valu¬ 
able rights in respect of them, either in the form 
of a dividend, or a right to apply for new shares, 
or to receive bonus shares, «kc. If he sells the 
shares, the Rules and Regulations of the Stock 
Exchange provide to what Extent .such rights be¬ 
long, to the buyer, and as the Rules are binding 
i'pf)n the parties few difSculties can arise as to 
the rights of the parties on the contract In ac- 
cortlance with general rule.s, a security is quoted 
ex dividend or ex rights on a certain day, e.g. se¬ 


curities dealt in in the mining market arc quoted 
ex dividend on the Account day following the pay¬ 
ment of the dividend. A person who buys on or 
after the day when the shares are quoted ex divi¬ 
dend is not entitled to that dividend j if he buys 
before the day he is entitled to it irrespective of 
the fact that the seller may not have been paid 
it by the Company at the time that the shares 
are transferred. If the shares are bought cam 
dividend, the selling broker is responsible to the 
buyer for .such dividends as may be received, 
unless an unreasonable time has been taken by 
the buyer to execute and lodge the documents 
for regi.stration. The .selling broker looks to his 
client for an indemnity, as it is the client who 
luis received the dividend in fact. If, however, 
the client cannot pay, for example, by rea.son of 
insolvency, thenr the losr. falls on the broker, wh-s 
as a member of the Stock Exchange, must obey 
the Rules. In the .settlement of all bargains divi¬ 
dends an? to be accounted for at the net amount 
1 jceivable after deduction of income tax. The 
buyer of securities for ‘Special Settlement (see 
( ’hapter VI of this Part) i.s entitled to all divi¬ 
dends and option rights to allottees accruing 
thereon up to the date fixed for settlement. 

When a buyer is entitled to new securitie.s in 
right of old, the seller is u.sually able, by the 
modern practice of companie.s, to fulfil his obliga¬ 
tion by delivery to the buyer of a better of Pte- 
nunciation, that is, a form .signed by him by which 
ho renounces his right to apply for the new shares 
in fayour of the buyer. In these cases the buyer 
applies lor the shares in his own name, and pays 
the application money and calls as they become 
due. But where Letters of Renunciation are not 
issued by the Company, all payments as and when 
required by the Company are to be advanced to 
the seller by the buyer, who may demand a receipt 
for the .same, such i)ayments being for securities 
to be delivered at the special .settlement. 

The Stock Exchange Committee forbids bargains 
for {)rospective dividends, and may expel members 
making such bargains. Nevertheless such a con¬ 
tract is good in law whatever may be the penalty 
enforced by the Rules— v. Gibbon (1875). 

Special Settlement 

When no time is specified, bargains in new* 
securities, for which a Special Settlement has not 
been appointed, are for the Special Settlement 
(as distinguished from the Ordinary Settlement). 

Three days’ public notice of any application far 
a Special Settling day in the shares or other securi¬ 
ties of a new Company must be given previous 
to any application to the Committee of the Stock 



Chap. Vn] 


61 


THE LAW AND CUSTOM OF THE STOCK EXCHANGE 


Exchange, who will appoint a Special Settling day 
})rovided that sufficient certificates or scrip are 
ready for delivery. The Committee will not enter¬ 
tain an application for a Special Settling day for 
bargains in shares or securities issued to the ven¬ 
dors, to the Company, credited as fully or partly 
paid, until six months after the date fixed for the 
Special Settlement in the shares or securities of the 
same class subscribed for by the public; but this 
does not necessarily apply to reorganizations or 
amalgamations of existing corajjanies, or to cases 
where no public shares are issued, or where thc 
vendor takes the whole of the shares issued for 
cash. The following documents and particulars 
should be sent to the Secretary of the Shares and 
Loan Department when application is made for 
a Special Settlement: A. In the case of .shares of 
new companies: (1) The certificate of incoriK)ra- 
tion. (2) A specimen of the share*certificate. (3) 
A copy of the prospectms, the statement in lieu 
of prospectus as filed with the Registrar of Joint- 
Stock Companies, or advertisement relating to the 
issue. (4) A specimen call letter. (.5) Certified 
printed copies of contracts relating to the i.ssiie 
of .shares credited a.s fully or partly j)aid. (6) A 
letter from the secretary of the company stating 
that (a) the .share certificates are ready to be 
issued; (/;) the distinctive imniliers of the shares 
allotted respectively to the public and to the ven¬ 
dors ; (c) the particulars of the company’s cain’tal; 
(d) the nominal amount of each .share, and tin* 
amount ptvid in cash or credited as paid on each 
.-^hare; (e) in cases where the whole <if the cajutal 
has not been issued at the time the api>lication is 
made, whether the unissued shares are vendors’ 
.shares or are held in reserve for future issue. 


In the case of stock or debenture stock of new 
companies: (1) A specimen of the scrip or stock 
certificate. (2) No: 3 above. (3) A letter from 
the secretary of the company stating (a) the 
^mount allotted respectively to the public and 
others; (6) th^ amount paid in cash per £100 
.stock; (c) that the scrip or stock is ready to be 
issued. 

Oftfeial Quotations 

The Committ|e may order the quotation in the 
oflScial list of any security of sufficient magnitude 
and imi)ortance. ^^pplicjitions for official quota¬ 
tions must comply with the sj^cial conditions and 
rt‘(iuirements under the Rules. A broker, a mem¬ 
ber of the Stock Exchange, must be authorized 
to give the Committee full information as to the 
securitv, and to furnish them with all particulars 
they may require. S(‘curities Issued to vendors 
credited as fully or partly paid cannot be quoted 
until .six months after the date fixed for the Bi)ecial 
.settlement of the securitie.s of the same class sub- 
.scribed for by the public, nor unless a quotation 
for the latteii is also granted. 

Complaints by Non-members 

If a non-meml)er makes a complaint agaimst a 
member of the Stock Excliange to the Committee 
(who have complete disciplinary fmwers over mem¬ 
bers even to the point of expulsion), the Committee 
must in the first place consider whether the com- 
I)laint is fitting for their adjudication; and if their 
deci.sion is in the affirmative, they requc.st the non- 
memlx-r to .sign a form by which he is bound in 
law by the award of the arbitration. 


FAILURES 


A member who is unable to fulfil his engagi*- 
ments is publicly declan'd a defaulter, and his 
estate is administen'd by the Official Assignees 
annually appointed by the Committee, with much 
the same object in view as administration in bank¬ 
ruptcy. But although the administration of assets 
is binding on members in the sense that if they 
do not agree with it they may be exiielled, it is 
not binding otherwise on members and non-mem- 
•bers, who may sue for their debts independently 
of the administration. In so far as administra¬ 
tion by the Stock Exchange seek^to override the 
rammon law it is not effe< tive. For example, the 
Rules provide that all the assets of the defaulter 
s*hall be collected by the Official Assignee, and 
yet a claim which does not arise from a Stock 
Exchange transaction cannot be proved against 


a defaulter’.s estak*; in other word.s, the w/io/e of 
his assets are assigned for the benefit of a jiar- 
ticular class of creditors only, namely, those who.se 
debts arise out of Rtock Exchange transactions. 
Such rules are not binding in the Courts. A non- 
rnember who is a creditor in rcsjiect of a Stock 
Exchange transaction is allowed to iwirticiimte in 
a defaulter’s estate provided his claim be admitted 
by the creditors, or in case of dispute by the 
Committei 

In every case of failure the Official A.s.signoes 
publicly fix the prices current in the market ini 
mediately before the declaration of the failure, at 
which prices all members having accounts oiien 
with the defaulter close their transactions by 
buying from or .selling to him such securitie.s as 
he may have contracted to take or deliver, the 
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differences arising from the defaulter’s transac¬ 
tions being paid to or claimed from the Oflicial 
Assignees. But a non-member is not bound by 
this rule, and may claim completion of the con¬ 
tract with the principal with whom his broker has 
dealt, if it is the broker who is in (lefault. If the 
defaulter is the principal, the broker cannot com¬ 
plete, and the client is left to hia remedies against 
the defaulter; but, as before sA ted, the broker 
usually holds himself resix)nsible \to his client for 
the due fulfilment of the bargain le has made for 
him. A broker who receives t'le proceeds of 
shares sold on behalf of his client is a trustee of 
such proceeds, and if he becomes bankrupt the 
client is entitled to them if they can be traced. 
A failure is an act of bankruptcy, as it involves 
the assignment of all the assets of the defaulter, 
and consequently any creditor can make the de¬ 
faulter a bankrupt. The trustee in bankruptcy 
would be entitled to the assets collected by the 
OfScial Assignees, but not to the fund composed 
of differences which members have paid to the 


Official Assignees in respect of transactions of the 
defaulter which have been closed in the manner 
described above —ex parte Grant (1880). (See 
also Part III, Chapter XL) Bankers and other 
persons lending money to the defaulter upon 
securities loilged with them are in a difficulty 
by reason that the failure is an act of bank¬ 
ruptcy. They cannot band over the securities to 
the Official Assignees ujion iiayment of the out¬ 
standing loan, because they have knowledge of 
an act of bankruptcy uiion which a petition may 
be founded within three months. The only safe 
cour.se to pursue is to permit themselves to be 
sued by the Official Assignees for the recovery of 
the se<;urities. If the Official Assignees under- 
taae not to part with the securities until the 
three months have expired, the Court will direct 
that the securitjes be handed over to them. The 
Court will order the plaintiffs, the Official Assign¬ 
ees, to pay the <!osts of the defendants— Pom- 
ford Knker <t' Go. v. Utdon of London & SmitPs 
Jlo-d- ( 1 !> 0 U). 


MORTCACE AND BLANK TRANSFER 


Shares are constantly pledged with bankers and 
others as security for money advanced. A mort¬ 
gage of this character does not differ in law from 
a mortgage of other proptirty (see Part ITT, Chap¬ 
ter XII), although there are a few matters that 
need discussion here. A mortgagee is not allowed 
to make a ])rofit on the pledged shares by selling 
the same and buying them back. If he does so 
the borrower is entitle<l to the profit —TjanyUm 
V. Waite (1868). 

A loan is often advanced upon the security of 
a transfer signed in blank by the borrower, who 
hands the same to the lender with the certificate 
of the shares jiledged. By this means tlie lender 
lias authority to sell the shares if the borrower 
makes default in payment, to romjilcte the trans¬ 
fer by filling up the blanks with the name of 
the buyer, the consideration jiaid, the number of 
shares sold, and deliver the completed transfer 
with the certificate in exchange for the purchase 
price. On the other hand, if the borrower repays 
the loan, the transfer and certificate are returned 
to him. Although common, this is a dangerous 
method of giving security, and the Committee of 
the Stock Exchange will not, except under special 
circumstances, interfere in ^tny question arising 


from the delivery of scciuith's by transfer in 
blank. It lends itself easily t<» fraud; a jierson 
de))osits a blank transfer and ceidificatt*. for shares 
worth £ltXK) to .secure a loan, say, for £100, the 
object being to save the expense necessitated 
by a complete transfer. The lender, if he is 
minded to commit a fraud, can complete the 
transfer and sell out the shares, and convert the 
£1000 to his own use without the knowledge of 
the borrower until it is too late. But if the 
fraudulent lender delivers the transfer in blank 
and certificate to a hotui Jide purchaser, the 
borrower (sin recover the shares on paying the 
sum borrowetl, beciiuse the purchaser is deemed 
to have notice of the limited authority of the 
lender. A transfer by deed cannot be altered 
after signature unless the deed is re-delivered ; 
consequently, if the blanks in a transfer deed are 
filled up after signature without authority, the 
deed is void. 

If a client dejjosits securities with his broker in 
order to enable him to raise money thereon, the 
client bears the loss if the broker fraudulently 
.sells and completely transfers the securities to * 
a buyer who has no knowledge of the limited 
authority of the broker. 
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THE LAW AND CUSTOM OF THE. STOCK EXCHANGE 

# 

TRUSTEE INVESTMENTS 


By the Trustee Act, 1893, section 1, trustees 
may invest in the following Stock Exchange se¬ 
curities :— 

(a) Parliamentary Stock, Public Funds, or 
Government securities of the United Kingdom. 

(/>) Bank of England Stock, Bank of Ireland 
Stock. 

(c) India 3i, 3, 2^ per cent Stock. 

(d) Securities the interest of which is guaran¬ 
teed by Parliament. 

(e) Con.solidated Stock of the Mctr<i])o]itan 
Boanl of Works, London County Council, or the 
Metro|K)litan I’olice District. 

(/') Del»enture or Kent Charge, or Gmuanteed 
or Prelerence Stock of any Baihvay ComjKiny in 
GTreat Britain or Ireland, ^ncorpoAted by .special 
Act of Parliament, and having during each f)f the 
liist ten yeai’s i)ast before the date of investment 
paid a dividend at the rate of not Ics.s than 3 jx.‘r 
cent per annum on its ordinary stock. 

(. 7 ) Stock of any Baihvay or Canal Comjuiny in 
Great Britain or Ireland wlio.se undertaking is 
leased in perpetuity, or for not less than 200 years, 
at a fixed rent tf> any .such Railway Com])any a.s 
is mentioned in the above clau.se, either alont' or 
jointly with any other Railway Company. 

(/t) Debenture Stock of any Railway Coin^iany 
in Indhi the intere.st on which is paid or guaran¬ 
teed by the Secretary of State in Council in India. 

(0 B annuities of the Eastern Bengal Railway, 
of the East Indian Railway, and of tlie*rS«inde, 
Punjiiub, and Delhi Railway, and any like annui¬ 
ties which may l>e created on purcdmsi! of any 
other railway by the Secretary of State in Council 
in India, and charged on the revenues of India 
which may be authorized by Act of Parliament to 
be accepted by Trustees in lieu of any stock held 
by them in the purchased railway, and in deferred 
annuities Class D and annuities Class C of the 
East Indian Railway. 

(j) Stock of any Railway Company in India 


• 

upon which a fixed or minimum dividend in ster¬ 
ling is iiaid or guaranteed by the Secretary of 
State in CouncM in India. 

(/fc) Debenture or Guaranteed or Preference 
Stock of any ComjKiny in Great Britain or Ire¬ 
land established# for the supply of water for 
profit, and inc-opiorted by sjiecial Act of Parlia¬ 
ment or by R^al Charter, and having during 
each of the tea years last past, before the date 
of investment, m)ai(l a dividend of not less than 
£5 jxjr cent <>■ its ordinary stock. 

(/) Water S«K;k created under Metropolis Water 
A<'t, l!m 

(//() In nominal or inscrilied stock issued or to 
be i^sm d by the cor})oration of any municipal 
borough having, according to the returns of the 
last census )irior to thf; date of investment, a 
])oi)ulation exceeding .OO.tXX), or by any County 
Council ntulcr the authority of any Act of Parlia¬ 
ment or Prf)visioual order. 

{'ll) In any «f the stocks, funds, or securities for 
the time being authorized for the investment of 
cash under the control or subject to the Order 
of the t'ourt. 

(o) In (Jolonial stocks registered or inseril)ed in 
the UiiiU'd Kingdom in respect of which the pro¬ 
visions of the Colonial Stock Act, 1900, have been 
complied with. 

A trnsU'o may invest in any of the securities 
abov(!-m<‘ntioned, notwithstanding that the same 
an* redeemable and the 7 )r)ce exceeds the redemp¬ 
tion value, provided that a trustee may not, under 
the powers of the Act, purclia.se at a jirice exceed¬ 
ing its i-edenuition value any stock referred to in 
clauses (_/’), {/i), (J), (Ir) which is liable to be re¬ 
deemed within fifteen years of the date of pur¬ 
chase at ))ar or at some other fixed rate, or 
purchase any such stock referred to in the said 
clause which is liable to be redeemed at par or 
some other fixed rate at a price exceeding 16 per 
centum above i)ar, or such other fixed rate. 


Authorities. — Bewes, W. A ., “ Stock Exchange Law and Practice ”. 

isc/iwnfie tC' Branson, “ Laws of the Stock Exchange ”. 



the\export of capital 

Its Effect \^n the Welfare of the Empire 

i, 

' BY 

The Right Hon. Sir EDGAR SPEYER, Bart. 


I desire to put forward some facts and con¬ 
siderations regarding the much-discussed question 
of Export of Capital, and to try and disjjel some 
erroneous impressions which a superficial treat¬ 
ment of this important subject has created. 

It is a melancholy fact—we must all be }>ain- 
fully aware of it—that our rushed lives allow us 
little leisure quietly to think out many questions 
for ourselves, and that by the nature of things we 
can only acquire a very superficial idea of cm-rent 
topics. Few questions have suffered more from 
this kind of flippant or careless treatment than 
that of the export of capital, and I therefore pro¬ 
pose to consider with you what is the effect on 
the w'elfare of the empire of colonial and foreign 
investments; what is the sub.stance; what is 
the shadow of this so called “flight of capital”; 
whether there is any ground for making a fine 
distinction between “ capital attracted and capital 
driven abroad”. In doing this, I do not claim to 
advance any«new arguments or theories, but only 
facts taught and conclusions reached by experience 
and common sense. 

One ghost, which haunts the imagination of 
many a good citizen, appears at many a feast and 
writes, like the unseen hand at Belshazzar’s 
banquet, its Menc Tekel on the wall! “Capital 
is leaving the countrj'. Tlie country is doomed! 
Look at the handwTiting on the wall!” And all 
the guests tremble. , 

f 

' A Common Fallacy Explained 

There is no ghost Turn on the light of logic 
and he is not there. It is a common fallacy to 


.say chat thi.s country is exix)rting its old Capital, 
and that the large Bub.sdiiptions to new’ i.s.sues do 
not represent new savings. If you think this 
matter out you will soon perceive that no country 
can invest old savings abroad. Of course Mr. 
Brown can sell Home Securities and invest the 
proceeds of the sale in colonial or foreign securi¬ 
ties, but, in order to bo enabled to do .so, Mr. 
Smith must purchase Mr. Brown’s Home Stocks. 
It follows from this very obvious transaction that 
Mr. Brown’s investment abroad represents the new 
savii^a of Mr. Smith, who has bought the Home 
Securitfes from him. It may be argued that if 
Mr. Smith were not Mr. Smith but Herr Schmidt 
in Berlin that would alter the case. So it would. 
But nobody who know.s anything about this sub¬ 
ject w’ould seriously maintain that British securi¬ 
ties are held to any large extent outside Britain. 
Moreover, Herr Shmidt, in order to acquire 
British Stocks, would have to export his German 
Capital. It is quite impossible for any nation 
to invest old accumulations of Capital in other 
comitries. The savings of a nation become fixed 
capital in the year in which the savings are made, 
and inasmuch as they are sunk in railway con- 
stnxetion or in houses or plant or property of any 
kind which cannot be moved, they cannot be sent 
abroad. Of course a nation can sell 8ecuritie.s^ 
abroad—Britain does not—and export them, as it 
were; but in that event, as was the case with Herr 
Schmidt, Capital is imported by the nation which 
sells the securities. The so-called “flight of 
Capital” is therefore nothing more that a “flight, 
of imagination”. There can be no doubt that the 
large investments of 1910 were from new accumu- 
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• lations resulting from the rapid increase in the 
wealth of Britain. That a larger proportion of 
' these savings has been invested abroad is due to 
.economic necessity. In the ten years from 1894- 

1904 Britain raised an enormous sum for the 
Government, the municipalities, the railways, the 
construction of houses, &c. It .spent a great deal 
of money on unproductive purposes; a very large 

»sum. was spent on the Boer War. It did not pro¬ 
vide during that period Capital needed to increase 
the world’s .supplies of food and raw materials, as 
it had done in former years, and the consequence 
was that the supplies of these essentials in pro¬ 
portion to the increasing demand became rcla 
tively deficient. An unusually large investment 
of Capital was tnerefore needed in order to restore 
the balance. 

Expansion and Contraction of British 
Trade 

Expansion and contraction in British Trade are, 
to a great extent, brought about by the British 
people themselves. It depends on the amount of 
Capital they have and are willing to invest, and 
the direction in which they place it. Experience 
proves that the exports of Briti.sh manufactured 
goods expand whenever foreign investments are 
made and contract when foreign investments cease. 
In a paper read at the Institute of Bankers in 
June, 1905,1 ventured to urge the active resump¬ 
tion of foreign investments and increased thrift 
which had fallen into disuse in the preceding 
period of great extravagance. , * 

Whatever the causes may have been, the fact is 
the country since 1904 has again entered upon the 
road of well-considered economy, and has invested 
largely in Colonial and foreign securities. In 

1905 the exports of Capital were comparatively 
small, but in 1911 they are of unprecedented pro¬ 
portions. Consequently our Foreign Trade has 

• grown by leaps and bounds, our commercial enter¬ 
prises have greatly modernized their methods, and 
the general efficiency has been greater. 

The rejiult of this investment policy has been 
large exports of manufactured goods, and con¬ 
siderable expansion of imports of foodstufis and 
raw materials needed for Britain’s industries, 
while the import of foreign manufactures has 
been checked. 

British Industries not Stinted 

Jlicst I be misunderstood, let me state clearly 
that I do not advocate foreign investments in 
l)reference to and substitution of Home Inve.st- 
ments. What I claim is that foreign investments 
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assist home investments in those industries on 
M^ch the welfare ^f the country primarily de- 
lends, and that it is untrue to say that Britain 
is .stinting her own industries by sending Capital 
away. In Britain there is plenty of Capital for 
all sound Hom5 enterprise, and if proof were 
needed as to the truth of this, it could at all times 
be seen in the fact that, in spite of bad times 
which are Iwund ix) come periodically, the credit 
of British industrial companies—a very good baro¬ 
meter—ha.s alwais been, and still is, higher than 

that of any otheJ country of the world. 

I • 

Herr Dernfiurg and Foreign Invest- 
f ments 

A very interesting debate recently took place 
in the Ge.man Reichstag on foreign investments. 
Herr Demburg, the former Colonial Secretary, 
who is well qualified to speak, has published a 
little pamphlet in which he takes the Government 
severely to task for their anti-foreign-inve.stments 
attitude. He also says with much truth that, 
while he .strongly favours foreign investments. 
Home investment must not be forgotten. Public 
and private home industries and corporations 
have their claims, but you cannot say you will 
only lend money to foreign countries when the 
needs of the Home Market are satisfied. Tliat is 
not a practical business proposition. There is no 
enterprising person whose borrowing propensities 
can be satisfied. He will take what he can get 
and use it—create a use for it somehow; and if 
he gets more than is good for him, indigestion 
en.sues, the economic term for which is inflation; 
and we all know that inflation finally leads to 
financial sufftsring. Money can and should go 
abroad when the legitimate Home Credit require¬ 
ments are, satisfied at a rea.sonablc rate of interest. 
This is the case in Britain. Experience shows 
that foreign loans, like Home investments, are 
made when money is easy and credit can be 
che.a]»ly obtained. As soon as the rate of interest 
that rules at Home gets near the foreign yield, 
the inducement to invest abroad goes. The 
matter settles itself, and no laws, no Government 
interference, no speeches, no new.spaper articles 
can change this. 

Export of I>ritish Capital Chief Cause 
of Empire’s Prosperity 

% 

It is obvious to all observers, and especially so 
to those engaged in the work of directing the flow 
of British capital into those channels of the world' 
where it is needed, that the investment of a por¬ 
tion of Britain’s annual savings in the Dominions 
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beyond the Seas, in India and the Crown Colonies 
and elsewhere, is one of the chief causes of tte 
iprowing prosperity of the Empire. I will deil 
with the Imperial aspect a little later on. Let us 
first examine the problem from Home Coun¬ 
try’s point of view. 

Questions have often been put to me—“What 
good do these foreign investments dol How can 
the placing overseas of BritishlCapital make for 
the prosperity of Britain? Woim it not be better 
and more patriotic for British Citizens to invest 
all their savings in their own country and build 
up her industries?” \ 

To answer this question satisfi^^torily we must 
go back to first principles. It isian error to as¬ 
sume that the British people have no concern 
.with the production of the vast quantity of things 
they are under the necessity of importing from 
abroad, and that they need only to build up their 
own industries in order to grow more rapidly in 
wealth and material comfort. A luomeut’s re¬ 
flection will make it clear that the industries of 
this country could not expand if the jicople’s sup¬ 
plies of food and raw materials did not grow with 
the increasing requirements. They are interde¬ 
pendent. 

Nature’s Restriction on Britain 

Let us consider the conditions under which the 
people of these islands have to make their income. 
Here is a population of 46,000,000 souls confined 
within the narrow cliffs of these small islands. 
The British Islands produce a supply of food only 
sufiScicnt for a small fraction of their great popu¬ 
lation. How is it pos.sible under the.sc circum¬ 
stances to maintain all these people in increasing 
comfort, and supply *he world in general and the 
rest of the Empire in particular with the unpre¬ 
cedented amounts of capital Britain is supplying 
to them at the present time? Nature’s restriction 
was Britaii^’s opiiortunity; “Necessity”, as Emer¬ 
son says, “does everything well”. 

The British people have realized that their exis¬ 
tence depends on supplementing the small quantity 
of wheat which can be advantageously grown in 
these islands from the wheat lands which extend 
round the world, and which can furnish them with 
bread for their sustenance; they realize that the 
animal food they require can be obtained from 
the limitless plains of the American and Austra¬ 
lasian continents; that l^he wool they need for 
qlothihg can be grown in Australasia, South 
Africa, Argentina, but not on their Lilliputian 
downs; that the cotton which they need for the 
manufacture of their world-famous cotton cloth 
must be obtained from countries practically im¬ 


mune from frost and drought in the period of 
growth; that gold, silver, copper, tin, and other 
minerals needed by their industries must be ob- ’ 
tained from countries where Nature has deposited 
them; and that the tea and coffee they drink, the 
tobacco they smoke, cannot be produced in their 
own country. In brief, an instinct of self-pre¬ 
servation told them that they must have the.so 
and many other things from the lands which 
could furnish them. 

Encouraging Others to Produce 

The British people then have not only to stimu¬ 
late their own pr^uctions, but have of necessity 
to encourage other nations to produce those things 
they are naturally capable of producing in quanti¬ 
ties sufficient not only .for their own requiremcRts, 
but for those of Britain as well. These were the 
motives which prompted her to be ceaseless in her 
efforts to assist other countries to increase their 
pioductions of f(Kxl and raw materials. They 
practised what Bismarofe would have called Com¬ 
mercial “BeaJpolitik”, a policy which had the ad¬ 
ditional virtue of benefiting the world in general. 

It is in that way and by opening wide her doors 
to the produce of the world, in order that her people 
might supply their needs from whatever quarter 
of the globe they could be supplied, that Britain 
has overcome tho.se formidable difficulties. If, as 
8chopenhaucr says, “to overcome difficulties is 
to experience the fuD delight of existence’’, then 
indeed Britain must have enjoyed herself in the 
pasftto In a little over sixty years she has in¬ 
creased her population by nearly 60 per cent, she 
has doubled her consuming power per head, and 
has quadrupled her wealth. These results have 
been obtained by bringing to life the dormant 
riches of the world. The British people practised 
what Burke had preached, that “ it is the interest 
of the commercial world that wealth should be 
found everywhere”. The factors which these un- • 
developed countries lacked to enable them to pro¬ 
duce wealth in such abundance that the prosperity 
of the whole world would be enhanced, were labour 
and capital. 

As has been well said, “ the British investor in 
modern times is doing more than the emigrant, 
the traveller, the trader, to build up and secure 
the material, and, indirectly, the moral fabric »f 
the world’s civilization”. 

Britain hasvprovided the shipping by means'of 
which the new countries could be reached; she 
has built the railways by means of which labour 
could be brought to undeveloped lands, mineral 
deposits, forests, and placed these immense reser¬ 
voirs of wealth *t the service of mankind. The 
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amount of Capital supplied by Britain almost 
. staggers imagination. In a paper read before the 
Royal Statistical Society, Mr. George Paish, to 
■whom I am indebted for many of the data quoted, 
has shown that Britain has supplied £3,500,000,000 
Capital to the rest of the world. We may well 
recall Ovid’s line:— 

^ “ Fa/cta canavi: Sed erunt qui mejinxisse loqtumtur.” 

“ I am about to sing of facts, but some will say I have ^ 
invented them.” 

Think of it and ponder over this stupendous | 
achievement, £3,500,000,000 of Capital to develop 
the good things which nature has stored up for 
the use and benefit of mankind! This is the kind | 
of thing which Zola in VArgent happily describe.s j 
a.s “ La po4sie des r^ultats”. And this figure does 
not include the huge sums invest«l in .shi{)ping, 
by means of which this produce is brought to our 
shores. In the year 1911 Britain received about 
£180,000,000 for intcre.st upon the great Capital 
.she has placed in other lands in past years. This 
income comes to her almdst entirely in foodstuffs 
and raw materials, for it comes mainly from 
the Agrictiltural and Mineral Countries of the 
world. 

How, then, we may well wonder, was it possible 
for a .‘‘mall country like Britain to provide all this 
Capital for the development of the natural wealth 
of the world? 

Capital Investment Enhances Pur¬ 
chasing Power ^ 

The explanation is this. The more Capital we 
inve.st abroad in this way. the more Cajntal there 
is available for investment in our own productive 
industries. Tf we .send Capital to another country, 
the purchasing power of that country is correspond¬ 
ingly increased. This purchasing power thereby 
given to the borrowing country is exercised by it 
in buying goods from the lands which can supply 
its needs. The greater demand for goods result¬ 
ing from this enhanced purchasing power of the 
new country increases the demand for goods of 
all kinds, and either directly or indirectly brings 
about an increased demand for British goods. 
The greater demand for, and sale of, goods increases 
the income of our wage-earners and the profits of 
our traders, and the latter thus have the means 
• of extending their works and plant A great and 
continuous exchange is taking place, a constant 
play of cause and effect; such is the nature of 
-4>i?ide, “which, like the blood, should circularly 
flow” By lending Capital to other lands Britain 
manufactures the additional goods needed, both 
to pay for the securities for which our investors 


' rabacribe, and to extend our o'wn works and plant, 
j ^ fact, our loans of Capital to other lands cause 
I the British people to increase their production of 
; manufactured goods and to extend their industries 
\ in order to produce the wealth needed to make 
the loans. Thus the export of British Capital 
develops the natural wealth of the world, and 
esjiecially that of the Daughter State.s of the 
Empire, and is tne direct cause of the great ex- 
lansion in the i ,-oductive industries of Britain. 

Why Not‘Invest Within the 
/ Empire ? 

Of tin. .£3,560,000,000, about half has gone to 
the Briti.sh Dominions beyond the Seas, and half 
to Foreigk. Countries. Some i)eople may wonder 
why the invt!.stment of British Caj)ital is not con¬ 
fined entirely to the Emihre in order to cause the 
iiulustrie.s of the Empire to progress even faster 
than they now do. Everyone who has had any¬ 
thing to do with the investment of British Capital 
in the t)oloni«#! knows that the Mother Country 
has always been willing and 2 >repared in times of 
])eace to supply all the Caj»itid that has been 
neod<'d and could be j)rofit!ibly emiiloyed by the 
Colonies and by India; in fact, Britain has been 
willing and anxious to supjdy more Capital to the 
C-’olonies than they couhl profitably use, and at 
times serious trouble has arisen from the over- 
su])ply of (.Capital by Britain to the Daughter 
States. 

Exijorience has shown that it is impossible for 
the British people to lend much more Capital to 
the Colonies than they can productively employ, 
as an exiessive siii) 2 )ly of Capital leads first to 
inflation and snb.sequently to financial distur¬ 
bance, if not worse. 

Hapjaly, no such disturbing factors exist at 
lu'c.sent, and whatever i)art of the Dominions we 
contemplate, there is a universal tale of jirosperity 
to record, largely in consequence of the unprece¬ 
dented investment of British Capital at the pre¬ 
sent time, and its exjienditure for reproductive 
purpose.^. 

What British Capital Has Done 

Canada. — Canada great railway systems 
are under construction, by means of which millions 
of acres of land hitherto •unproductive will be 
rendered available for‘producing a large portion 
of the additional food needed to maintain the 
world’s gro-wing populations. 

In 1910 Britain supplied the Canadian people 
with about £40,000,000 of new Capital, and in three 
years these islands have furnished .£120,000,000. 
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This means £150 jier head of the new population 
of Canada, and this money is almost entire^.' 
spent in providing the machinery of production, 
including railways. The result cannot but be an 
unlimited expansion of production and popula¬ 
tion. 

Austbalia. —In Australia mighty dams arc in 
process of erection, by means of which the danger 
of drought will be eliminated over great areas of 
fertile land, and the more rapid progress of the 
Island Continent will Ixi assured. At the same 
time new railways are lieing sarvryed for the pur¬ 
pose of opening up fresh district to settlement 
and binding the various 8tates of the Common¬ 
wealth together by closer ties of communicixtion. 

The amount of Capital provided by the Mother 
Country is something like £500,000,000, which, 
with a population of about .51 millions, is eipial 
to about £90 iier ])er.son, certainly a magnificent 
endowment for a young country. 

South Apkica. —In South Africa the ravages 
of the war are gradually disapiiearing, and the 
spirit of hope and enterjaise now }a>ing dis])layed 
has caused the development of the agiiciiltmal 
and mineral wealth both of the Ibiion and of 
Rhodesia to be actively resumed. 

A total of £400,000,000 has botm supplied, eipial 
to £50 per head of jiopulation. 

India. —In India new railways and irrigation 
works are under construction which cannot fail 
to bring about a great increase in the productive 
power and wealth of the Indian jieople. 

By linking East with West and North nitli 
South the Railways built by British Capital have 
profoundly modified old conditions, and the 
danger of starvation has been reduced, if not 
altogether eliminated. India has attained a d«‘- 
gree of prosiierity never before %vitne.s.s(;d. In 
1910 Britain .supplied India with £15,0(X),0(X) 
new Caintal, and in three v.'‘ars with £4.5,000,f)00. 
Thus brings the total amount (mainly for railway 
construction) to about £500,000,000. 

Crown Colonies.— The inintir States of the 
Empire are also advancing. The progi-ess of in¬ 
vention and the increase of wealth have brought 
with them great demands for raw produce, and 
Ceylon, the Malay States, and tlie West African 
Colonies are preparing to supply these demands, 
■which promise to l>e of a permanent character. 

There are probably no siiots on the world’s sur¬ 
face which are eiyoying a greater measure of pros¬ 
perity than those of the l^ountries I have named 
where rubber can be grown to advantage. The 
improved condition of these countries is directly 
due to tlie supply of British Capital, which has 
rendered increas^ production ^lossible to meet 
the enormous demand which the motor car has 


caused. In 1910 £21,000,000 was provided for 
rubber plantations by the British i«ople. 

The Empire’s Great Prosperity 

Thus all the States of the Empire are not only 
enjoying great material prosperity at the moment, 
but the measures they are taking cannot fail to 
bring them a still greater accretion of wealth in' 
years to come. I am not belittling the splendid 
work done by the inhabitants of the Daughter 
States when I say that this jrrogress and jjros- 
jierity is mainly due, as I have tried to .show, to 
the spirit of enterprise of the Old Country and 
its readiness to assist and actively sujiport the 
varioiLs parts of the Empire by furnishing an 
abundant supply of Capital. That has always 
' lieen her first fconcem, nnd only after the Erapiie’s 
needs ■w'cre satisfied has she employed her savings 
iu developing the natural vrealth of foreign 
countries. But the British iieople have gone 
I fi..’ther than merely sujiplying all the Capital the 
! (>)lonies and India cab advantageously employ, 
j ’riiey have* sujiplied such Capital at lower rates 
i of inteie.st than tlu'y have been willing to grant 
to any foreign country. 

Britain the Empire’s Banker 

No words of mine are needed to empliasize the 
iimnensi' advantage to the industries of the Em- 
])ire of pos.sessing a lifinker who not only lends 
all Jhe money they need, but lends it at a lowci 
‘ rate cfi interest than that at which he is prepared 
to lend to comiietitors. 

Mr. Balsh states tliat the amount of publicly 
I issued Capital supjfiiod by Britain to the Colonies 
I and India is not less than £1,554,(XX),000, and, 

I ineluding the Cajiital jirivately placed in the.se 
I countries, the total investments of British Capital 
thew; i-eaches £1,800,(X)0,(X)0, while the terms we 
asked for such Caiiital are the envy of other' 
borrowing countries ; in fact, the income derived 
by Britain from Capital placed within the Empire 
is much .smaller in projiortion than the income .she 
receives from Capital placed elsewhere. 

Rouglily speaking, there e.xlst about £650,(XX),(XX) 
of Colonial and Indian Securities which Britain 
has made Trustee Investments. And beyond these 
Trustee Investments several hundred millions *of 
jiounds of British Capital have been si^plied to. 
the Qovemdients, the Municipalities, and the 
Railways on very favourable terms. ' 

Everyone acquainted with the easy terms tipon 
which the Mother Country supplies Capital to 
the Daughter States and to India is aware that 
we have supplied the greater portion of this vast 
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sum of money on terms at least 1 per cent cheaper 
than we were prepared to lend it to countries out¬ 
side the Empire. At a moderate estimate, the 
interest saving to the Colonies and to India is at 
least .£10,000,000 per annum, a very handsome 
preference by the Mother Country. It means, in 
other words, that the ties of blood and kinship 
and British Imperial sentiment have enabled our 
Colonies to borrow an extra £250,000,000 of 
Capital (over and above the sum they could have 
borrowed) for the same annual jjayment to the 
Mother Country. Had they not I teen meml)ers 
of th(‘ Empire, things would have been va.stly 
different! And the extent of this advantage is 
rapid!}' growing larger, in consequence of the j 
great additional sums which Great Britain is j 
now supplying them with annually. 

It is evident, from what I have said, that the 
Mother ('ountiy is doing everything in her power 
to make the progress of her Daughter States as 
rapid and as durable sis possible. I will only .say 
that the proi)o.sal to tax foi-eign foodstuffs would 
not ordy sap and undermine the prosi)erity of 
Britain, but would be of no advantage to the 
Colonies. Duties on foreign food.stuffs would un¬ 
doubtedly tend to re.strict the area from w'hich the 
food of the British j)eople is draw'n, a tendency 
w'hicli, having regard to the danger of ci oji failuj-cs 
in every country, could not be viewed othcrwi.se 
than with alarm. Moreover, the ability of the 
Colonies to sell all the food they can rai.se is not 
in question. The perennial problem to be solved 
is not how to find markets for the food and raw 
materials produced, but how to produce enough 
of fond and material for the increasing number 
of mouths to be fed and backs to be clothed. 
There can be no doubt about the expansion in 
the jn'osjicrity of the Colonies. The one great 
danger that has to be guarded against is an in.suf- 
ficient supply of food in proportion to the world’s 
growing pojmlation. The very existence of Britain, 
with her great jwpulation and small area, dejiends 
uj)Ou her ability to secure regularly, year by year 
and day by day, the great quantity of food ainl 
raw materials w'hich she needs ff)r the n)ain- 
tenance of her people, and it is of supreme inqior- 
tance to her to stimulate and assi.st the whole 
world to produce, in order that out of the world’s 
.surplus she may get sufficient for her people. The 
greater the world’s surplus, the more .secure is the 
X)rosperity of the British Empire. 

Summing up 

We find, then, that the investment of British 
Capital, wherever it is needed, brings advantage 
to everyone, to the British people, to the Daughter 
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States and Dependencies of the Empire, and to 

J he whole of manlynd, who are thus assisted in 
btaining the good things that Nature has placed 
within their reach. 

I think I have shown what Capital has done for 
this country by developing the resources of the 
world. But it does more. It can and does help 
to promote peace, actively and effectively. 

Britain, by her pluck and enterpnse all over the 
world, and by what amounts to almost an unfail¬ 
ing in.stinct, has placed her money where it has 
done mo.st gow.. She has never placed it where 
it might have huft her country’s interests. In 
fact, Trade generally j)rec(ides, and in a large 
measure direct.-s, the world’s policy to-day. Modern 
Diplomacy take.s its insjnration from Trade and 
executes the economic will. 'That is, I venture to 
think, one of the characteristic features .of our 
time. 

As a rule, we are free here to conduct our busi¬ 
ness without (»o^■ernment interference, such as 
the Governments of France and Germany .see fit 
to exercise. The civilizing influences, direct and 
indirect, of this i)rocess f)f foreign investment are 
o])vious ami of the first imiK)rtance. On the i)art 
of young or backwai<l countries re«iuiring the aid 
of foreign ca]iital, it has tended, more than any 
other cau.s(', to ])romote internal .security and good 
goveinment, for high rates of interc.st, or, worse 
still, the refusjil of oaiatal, is a crushing penalty 
to ])ay for disorder and dishone,sty. This grow¬ 
ing owner.ship of jiropcrty by the citizens of one 
nation in the country of another is the most .sub¬ 
stantial contribution not only to the peace, but 
to the active goodwill of nations. How shallow 
is tlui notion that the cause of protection and 
national isolation re])re.sents the dominant ten¬ 
dency in history to-day! If there were no other 
direct trading interests promoting the interna¬ 
tional exchange, this demand of the young and 
growing countries for capital would force trade 
acro.ss the barriers set iq* by short.sighted poli¬ 
ticians or inten ested traders. I attribute Britain’s 
commanding jiosition mainly, if not entirely, to 
her broad and open-minded policy. 

Though the people of Britain have been more 
adventurous than any, every other industrial nation 
is following in her wake. Competition is keen and 
is growing. Germany and the United States—to 
mention only :wo nations—are well ecpiipped and 
daring. Britain must look to her oars to keep in 
the race! “The price of Comvierce is eternal 
vigilance,” as the Times well expre8.sed it a .short 
time ago. 

This country has been prosperou.s so long, and 
has gained such an immense lead and advantage 
over all other nations, that she is apt to look back 
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oa past achievements unmindful of the future. 
“Prosperity destroys fools and endangers the 


National Effort Necessary to Hold 
our Own 

Lord Furness has warned us that “ unless we 
apply ourselves assiduously and nationally to 
develop our commercial methods to the highest 
possible plane, we cannot Iiojk' to hold our own,” 
a warning which is re-echoed in almost every Con¬ 
sular Report, and one which should be taken 
seriously to heart. (Sec Vol. Ill, ji. 72, of this 
Book.) For the business men and traders of 
to-day have to be more fully equip}>ed in every 
resi)ect than their predecessors. New conditions 
require new method.s, and it is so much easier 
to do what one has done before than to do a 
new thing! The commerce of to-day demands a 
mo.st highly trained army of workers. The real 
wealth of a country is the qualities and faculties 
of its people. National wealth is only the pro¬ 
duct of labour and skill. n 

What is wanted is fitne.ss and the bringing up 
of a generation not only with .sound bodies and 
good muscles, but also with alert minds and a<iroit 
hands. But, as I have said, there are welcome 
signs tliat these defects are going to Ije dealt 
with. 

In conclusion, the facts 1 have put forwai’d .seem 
to me to warrant our looking to the future with 
confidence and cheerfulness. The awakening of 
Britain and the progress of the Empire in the last 
half-dozen years fill one with hope for the years 
to come. Then* has been a veritable industrial 
revolution in this country, and the spirit of enter¬ 
prise with which the British i>eople are now filled. 
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assisted by the great schemes of social reform 
planned by the Government, cannot fail to bring 
them an increasing measure of prosi>erity as the 
years pass. 

What applies to Britain applies in even a greater 
measure to the Empire. There have been time.s 
when a certain element of faintheartedness and 
doubt as to the future has manife.sted itself, and 
when certain people, mistaking a temporary set 
back for an alarming ssnnptom of some j)er-' 
inanent defect in the economic machinery of the 
British Enijure, have imagined that a change in 
the fiscal policy of the Mother Country was im- 
lierative. 

1 cannot help thijiking that the develoiunents of 
tl last few years, and the exjierience and evolu¬ 
tion of the last half-century, are a triumphant and 
convincing vindication of the broad and open- 
minded })olicy bf absolute freedom pursued by tni- 
old country. 

It is in the nature of things that especially 
young countries will have their ups and downs 
from time to time, but for all that no one can 
doubt that the influx of Caintal and of jiopu- 
latioji they are now experiencing, coupled with 
the world’s exjjanding demand for food and raw 
materials for their constantly increasing jteople, 
will mean rapid and increasing progress in the 
coming years, ajid we may claim, without exagger¬ 
ation that the Briti.sh Empire has never be('n as 
wealthy and i)rogressive as it is to-day, and the 
signs are au.spicious that the pre.sent cycle of 
I)ro.s|)erity has not siient itself yet. 

Lqt us all do our .share, .so that what Defot? 
said in 1730 of Britain, and what is equally true 
to-day of the Empire, may alway.s be true: “ Its 
commerce is an immense and almost incredibli^ 
thing”. 



TRANSPORT BY SEA AND LAND 




INTRODUCTION 


The object of this Part is to give general information as to the various means of 
transport, and to discuss questions connected witli the carriage of goods and passengers 
and the handling of goods at the ports of discharge and delivery. Many practical 
problems of vital importance in many, and of some importance in all, businesses present 
themselves here, as well as the general law of carriage and the particular law of 
railways. 

The first chapter is a comprehensive one treating of Through Koutes for the World’s 
Trade, dealing categorically with the ports of the United Kingdom and the World, 
showing the great trade routes, inland and by sea, the shipping services at each port, 
and giving particulars of the- various lines. 

Carriage in/ Road, its origin and present-day usefulness and revived importance, 
forms the subject of a separate chapter, with particulars of the methods of collection, 
carriage, and distribution of goods .so handled. 

The more important subject of Railway Carriage is spread over two or three 
chapters, in which railways in their various aspects are treated. Railways and their 
Promotion and Ownership; Finance and the question of State purchase; Competition 
and Combination, in relation to the public; Charges and Facilities to Traders; 
Agricultural Co-operation; high capacity Engines and Wagons; Accounts and Adminis¬ 
tration; the Clearing House; Employment and its Difficulties; Electrification; Light 
Railways; are the principal points of one chapter. Another chapter deals with 
Railways more from the point of view of the trader, and contains many practical 
hints from an expert as to how to use the railway, how to save money in rates, and 
how to claim compensation for damages or delay. 

In accordance with the scheme of this work the Law of Carriage, although of 
necessity incidentally touched upon in other chapters, is dealt with more fully, though 
practically and with necessary brevity, in a special chapter. Her6 the private carrier 
and the much more important “ Common Canier ” are generally discussed, but the special 
conditions of Railway Carriage call for more attention. A Bill to amend the Railway 
and Canal Traffic Acts and the law with re,spect to owners’ risk rates and companies’ 
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risk rates, and other matters, including the increase of charges on account of the 
extra cost of labour due to the improved ^conditions of the railway staff, was presented 
by the Government to Parliament in 1912. Into the particular question of the contract 
of sea carriage it is not necpssary to enter here, that finding its appropriate place in 
Part VI. 

Railways are and always must be the subject of criticism from the public, from 
traders, passengers and other ordinary users, and from those who on general grounds • 
regard a monopoly in private hands with suspicion. Hence the idea of Railway 
Nationalization is always in the air; but while there might be advantages in working 
and control, and in manj^ respects savings in running and administration, it cannot 
be denied that the progress of railways depends upon individual effort and invention, 
upon special industry, upon competition, even now not too keen, and ujwn an alertn(?s.s 
not always associated with Government direction. 

It is perhaps owing to the fact that railwa 3 '^ agreements and pooling arrangements 
have so limited competition that complaints are sometimes heard that railway companies 
are reluctant to quote mtes or entertain business out of their common course and settled 
practice. Still, outside pressure, the competition with vessels convejnng goods round the 
coast from port to port, the keenly felt livaliy of trams and buses in respect of urban 
and suburban passenger traffic, have been most stimulating. These and other factors 
have led to the adoption of speedier and more convenient goods services, the running 
of motor buses as feeders for the railwa 3 % and the extensive electrification of short 
stretches of passenger line. With all the advantages of door-to-door delivery by road 
of a certain class of goods—the possibilities of which were more clearl}’^ demonstrated 
during the railway strike—it is certain that the hea\y traffic, and most important 
of all the mineral traffic, and the long distance goods and passenger traffic, must 
remain with the railways. 

It is alwa 5 ’^s worth recalling how much ceitain towns and industries owe to railway' 
companies. As owners of Docks, railway companies have spent millions of pounds, 
as, for example, tl 3 London and South-Western Railwaj- Company’s expenditure of 
£5,000,000 on Southampton, or the new Immingham Dock of the Great Central Railway' 
Company. Round the establishment of locomotive and carriage works towns have 
rapidly gr»wn up or been vastly developed, so that a large special class and whole 
districts are interested parties in any proposals with regard to the control of the 
railways. 

Canal CarriMge, a much-debated and not as yet very fruitful topic, has been 
tutted in another chapter in its British and Continental aspects. Comparisons 
between these are shown to be of little service. The by no means unanimous Report 
of the Royal Commission has not j'et been acted upon, for reasons not difficult to 
understand, though‘its ^adoption, or at any rate the esWiblishraent of a Waterways 
Bqar(^ with a view to State contiol, is urged by certain sections of traders. The 
question is, however, a financial one, and it has not yet been shown that action would 
be justified on business grounds. While the purchase and control by the State of canals 
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might be of special advantage to certain localities, the indirect benefit to the public 
at large would not appear to justify the burden. • 

A practical chapter on Docks, 'WharveH,*(md Warehmises has been largely contri¬ 
buted by an experienced ofiicial at the London Docks. H^re again the labour question 
is the most acute problem, beside which the extension by enormous expenditure of the 
Docks at London, Liverpool, and elsewhere, and the opening of the new King’s Dock 
at. Iminingham, in normal conditions of first-class interest to the country, are of 
subordinate concern. 'WwrchoimeH are dealt with by another expert, and the 

special law of Warehousing and Storage is briefly stated. 

While the transport system has become world-wide, the machinery running with 
an efficiency and celerity undreamed of in years quite near to us, there has not yet been 
evolved an organization between employers and \\orkmeu which can withstand dislo¬ 
cation from the most trivial cause. In a few houi’s, therefore, the transport conditions 
of the country may be thrown out of gear, and if the differences are not adjusted 
the greatest carrying trade of the world may be in jeopardy. 

If the achievements in ocean carriage have been unparalleled both in size and 
equipment of vessels, and in the speed and comfort attained on the voyage, so too 
has been the tragitf miscarriage which, by its overwhelming example, taught the 
lesson once again that the triumphs of engineering must still rely for their safe-con¬ 
duct upon the foresight, prudence, and skill of the men in control, and with every 
cai’e on their part remain subject to the inevitable or the unlooked-for occurrences 
in nature. 

The rapid and accurate spread of intelligence across the seas, the communication 
between ships at sea with each other and with land, made possible through wireless 
telegraphy, remove the chance of danger and mitigate the effects of particular misfor¬ 
tune, and greatly add to profitable Icnowlodge for future guidance. This ground of 
satisfaction, with pride in that display of heroism which is in keeping with the best 
traditions of our naval history, has always been associated with the feelings of grief 
and loss produced by such a disaster. 

The absorption of transport undertakings by groups of companies, with common 
boards of management, and the conti’ol of traffic agencies by combinations, often re¬ 
ferred to inimically as “trusts”, have not yet in Britain been so devoid of practical 
advantage to the public as to be objects of real suspicion. They have undoubtedly 
aided much in the furtherance of through routes and rates both for passenger and 
other traffic. Such a development, however, requires careful watching in the public 
interest. 
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CHAPTER I 

THROUGH ROUTES FOR THE WORLD’S TRADE 


Introductxjry—Ports of the United Kingdom—The Great Trade Routes—Canadian Ports—Australian 
and New Zitaland Ports—United States Ports—Central American and West Indian Porta—South American 
Ports—African Ports—Indian Porta—Strait-., China, and .Taijun Ports. 


INTRODUCTORY 


Modern commercial conditions, with competi¬ 
tion becoming every year more kemi, make the 
,subject of rapid and economical distribution of 
merchandise one of vital importance to the manu¬ 
facturer and trader, lii no country is this factor 
more injjwrtant than in Britain, which depends 
upon its export and import trade for its com¬ 
mercial wellixiing. Its pre-eminent i>o.sitiou is 
largely due to the superiority of its facilities for 
(juick and regular transport. The aim of this 
chapter is t(^ give practical information relating to 
stfam-ship routes to all parts of the wwld, covering 
Iwth passenger and freight services, as a ^aily 
reference for all either sending gwxis or travelling 
to any quarter of tiie globe. Particulars are also 
given of the land facilities for transport by rail, 
road, ami water iii connection with tlus.se ocean 
routes, showing how the manufacturt'r and shipjser 
may Ixsst secure the most efficient and rapid mtsans 
of transport for his produce. For this purpose the 
information is divided up under two headings, 
the first giving a list of British ports, showing the 
railway (sonnections between eae,h port and the 
district covered, and under each port particulars 
of the various steam.ship companies making it 
their headquarters or using it as a jsort of call; 
the second .showing the world in different groups, 
and under each heading the imxmrtant lines main¬ 
taining .services to every part. Not only British 
ports, but also the principal companies whose head¬ 
quarters arc on the Continent and who either make 
one of the British ports a po-t of <Sill before pro¬ 
ceeding on their voyage or whose port of origin is 
quickly and easily reached by railway and .steam¬ 
ship connections from this country, are dealt with. 

The trader will see that in many cases he has 
a variety of lines to choose from, and will be able 


to hud out particulars of the services carried out 
by each .steamship com}muy. 

Highways of Commerce 

Transport by sea had reached an important posi¬ 
tion long before developments in inland carriage 
were of more than a rudimentary character. For 
centuries past this country has been renowned for 
its enterprise and skill in the navigation of vessels, 
and has won a place of sujierlative importance as 
tile “ Mistress of the Sea We will only instance 
the East-lndiamen wliieli in former days carried 
British meroliandlse to foreign lands, bringing back 
produce to this country, thus establishing that 
most valuable trade which w'as undoubtedly the 
forerunner of the vast commerce of to-day. It is 
therefore not .surprising that the title of “The 
Highway of Commerce” should have been applied 
to the routes of the gre.at steamship companies. 
But it is less than a hundred years since steam 
power became a practical factor in transport either 
by .sea or laud; and while the fast clippers which 
carried goods to and from this country were marvels 
of skill in their daj', the regularity and almost 
time-table character of the transiiort services of 
the present day constitute a state of things un¬ 
dreamed of not so many years ago. 

There is no ."nality, however, in the development 
of transport facilities, and the supremacy of steam 
as a propelling jxiwer is s^rioasly threatened by 
oil and the internal-cembustion engine. Vessels 
of considerable tonnage have been built to use oil 
as fuel, and the great economy of space is an 
advantagt^ which ensures a thorough trial of its 
merits. On land the .same development is .seen, 
and railway engines have been adapted to use oil 
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fnel in place of coal. The number of petrol motor 
vehicles on the road is incre^ing every day. T|ie 
sco|ie of the operations of oil as a motive force is 
practically unlimited. 

The inerchandi.se of the United Kingdom is 
carried in British vessels to every part of the 
world, and new fields for commerce are being con¬ 
stantly ojicned up and new markets created by 
means of the increased facilities offered through 
the enterpri.se of the master minds who control 
the great .steamshi)> companies. Hardly a week 
passes without news of somv fresh development 
in the shipping world, or some combination of 
steamship companies which shall .strengthen and 
increase the transport facilities already in exist¬ 
ence. Then, again, in shipbuilding, the last word 
of to-day in gigantic and luxurious ve.ssels may be 
eclipsed by the still more enormous vessels of to¬ 
morrow. The famous Cunarders, the Lusitania 
and the MaureMnia^ held the place of honour for 
a time; but the advent of the Olympic and the 
Titanic of the White Star Line transferred the 
interest to these still greater vessels, which, with 
their gross tonnage of 45,(XX) tons, put in the shade 
the Cunarders of 32,000 tons only, while the Ham- 
burg-American Line quickly followed with the 
ImperatoTt a vessel of 50,000 tons. 

Inland Transport 

Turning for a moment from the subject of sea 
transport to that of land, it is difficult to believe 
that it was in 1825 that the first railway was run 
by steam power, when the Stockton and Darling¬ 
ton Railway was built by George Stephen.son, and 
trains were run upon rails and drawn by the cele¬ 
brated “Rocket”. Before that time inland trans¬ 
port wa.s almost entirt.y confined to local centres 
or to big towns conveniently situated near the 
ports or alongside the canais which, up to the 
advent of the railways, held undisputed sway as 
the means <rf transport for heavy merchandise. 
Prior to the canal era, transport had been mainly 
by means of pack horses, and the traditions of 
Hckfords, Ltd., the well-known carriers, go back to 
the days when the company carried goods by this 
method over roads which could not be called roads 
in any real sense, but were merely bridle-paths 
from one part of the country to another. (See 
also Chapter IV of this Part.) This elementary 
form of transport w^ replaced, as better roads 
were made, by the carrienti van and the coaches, 
a *i-"ade which was badly hit when canals became 
the vogue, and iinaUy almost disappeared after a 
strenuous fight against the more speedy means of 
transport by railroad. It is interesting to note that 
a number of old booking-offices which in former 
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days carried on a prosperous busine,s8 as the start¬ 
ing-points for the regular coach routes are still in 
existence, and to-day do good and useful business 
as auxiliaries to the various railway companies, in 
some cases still retaining their old name.s, made 
famous by Charles Dickens in his works. Amongst 
these are La Belle Sauvage, Ludgate Hill ; the 
Spread Eagle, Leadeiiball Street; the Swan with 
Two Necks, Gresham Street; the Bolt and Tun, 
Fleet Street; the George and Blue Boar, Hollmm; 
and Griffin’s Grecm Man and Still, Oxford Street. 

A point to be noticed is that increa.sed facilities 
for transport always create incrcastid trade, just 
as increased trade demands increased facilities for 
distribution, the two reacting one upon the other. 
Thus at the time of the coaching days compara¬ 
tively few people found it nece.s.sary to travel, and 
the neces.saries of life >/ere supplied from the local 
centre without much difficulty. As travelling 
facilities increased, the demand grew for a larger 
varety of articles of merchandi.se, and travelling 
iMjcame a matter of everyday occurrence rather 
than an event to be looRed forward to with a cer¬ 
tain amount of fear and trembling. The advent of 
canals c-aused an awakening of commercial enter- 
pri.se which in its day must have appeared stupen¬ 
dous in its rapid growth. 

Transport by Canal 

The initial imi)etus was the decision of the Duke 
of Bridgwater to build a canal connecting the coal 
minqp on his Worsley estate with an outlet at 
Runc6rn, this being forced ui)on him by the fact 
that hitherto the cost of carriage had been so pro¬ 
hibitive as to prevent the profitable working of these 
mines. He secured the .services of James Brindley, 
at that time an unknown working engineer, and 
after a tremendous fight against powerful interests 
the Act authorizing the enterprise was passed and 
the canal was made. As soon as it was seen that 
this form of transport was more rapid and eco¬ 
nomical than any before in existence, Bills were 
brought before Parliament to authorize the mak¬ 
ing of canals in all parts of England, until the 
whole country was covered with a network of 
inland waterways. The result was a tremendous 
leap forward in the commercial development of 
the country, and a trade which in course of 
time outgrew the transport facilities which had 
been the cause of its growth; and just as the 
canals superseded the coaches and the pack horses, 
so the inventions of Stephenson, Watt, and Tre- 
vethick, resulting in the introduction of steam 
engines, quickly superseded the canals. At the 
present day this once-prosperous means of trans¬ 
port is now only carried out successfully in a small 
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number of ca.ses where cheap traihsport in of more | 
iiup'irtanee than .sptied, and where the factories 
and works are situated on the banks of or near to 
the canal and the expense of haulage is avoided. 
The fact that a very large proportion of the Eng- 
li.sli waterways are owned and worked by the rail¬ 
way (oinj)anies naturally suggests that these are 
not in any sense sietive competitors of the new 
^nd-quicker system of inland tran.sport. (See also | 
('hapter 111 of this Part.) 

Railway Transport ' 

I 

Great as had been the commercial developments | 
brough’ about ny the ofjening up of canals and I 
inland waterways in all parts of the country, it | 
was as nothing to the imiietus to tradt* resulting 
trt in the introduction of railways which connected 
not only difteront and widely seiiarated parts of 
the country, but also linked u]) important indus¬ 
trial centres with the ports and the steam.ship ser¬ 
vices, and thus threw open the w'hole world to the 
enterprising trader. Ga.se^ which have been fought 
out in the Gourts have jiroved conclusively how 
one town or di.strict has gained or suffered at tlie 
expense of a rival which has be(»n better served. 

iStarling as railroad owners cliarging tolls to 
11 .liters for tlie nst' of their roads, the railway 
l omjianies quickly found it necessary to become 
cui-riers themselves, and their equipment for hand¬ 
ling traffic is now of the completcst character, in¬ 
cluding not only the railway services prosier, but 
also the collection and delivery of goods by their 
own vans and by means of their own booking- flices, 
and the rendering of the various terminal .services 
necessary to comjdete the transaction from door 
to door. ; 

Then, again, working arrangements and virtual | 
.iinalgamations have been brought to such a jiuint ! 
that unnecessary and exjiensive competition is | 
avoided, to the profit of the railway companie.s and j 
akso of the public, by means of increased faciliti(‘s. ! 
The ramifications of our railway system are so in- I 
volved and so intricate that it is difficult to tell ^ 
where one sphere of influence liegins arid another ' 
end.s. I 

In a country like Britain, surrounded by wat(*r, ' 
the railways, important in themselves, hold an 
even more imjiortant position as feeders to the , 
ports and the lines of steamers radiating there- ' 
from to every part of the world, carrying manu- , 
factured goods to other lands anddaringing back i 
the. foPd and raw materials and other manu¬ 
factured good.s upon which we arc dependent for | 
our welfare, and the subject of the railway com- | 
panics a.s dock and port owners is a large one. 
Our great railways are controlled by men who have I 


seen the necessity for connecting up their systems 
with wider fields ot commerce, and with great 
enterprise,' they have in many instances secured 
a prominent position as dock proprietors. In this 
connection the boiidon and tSouth Western Rail¬ 
way and the Southampton Docks; the London 
and North Western Railway and their docks at 
Fleetwood and Gar.ston; the North Eastern Rail¬ 
way and the Hull and Barnsley Railway at Hull; 
anti the North Eastern Railway at Tynemouth, 
Middlesborough, and the Hartlepools; the Great 
Western Railway and Fishguard; are only a few 
of the leading instances. 

Through Rates 

Just as modern develoimients have created a de¬ 
mand for through routes from this country to every 
part of the world, so in the same way the necessity 
has arisen for through rates; and in addition to 
the facilities offered by the railway companies and 
steanisliij> line.s, there is an imiMjrtant section of 
the carrying trade known as Forwarding and 
Shipjiing Agents, who are ex|)erts in all matters 
rtilating to the forwarding and shipjiing of goods, 
the payment of eliarge.s, customs dues, and tariffs 
from the prodni;er direct to the consumer in the 
British dominion.s, colonies, and foreign land.s. 

The forwariling business has develoj^Hid to such 
an extent that the merchant and shipper can sit 
in his office and obtain at .short notice full infor¬ 
mation of tiirough ronte.s and rates for his goods 
from his fact^iry to the market in any country 
or any place in the world. The.se forwarding 
agents and toreign carriers, having agents in 
every important centre, conqiile tariffs of rates 
and supply information in all matters relating 
to tariffs, customs, cartage, railway rate.s, and 
steamship charges. 

Motor Traction 

What effect the growing industry of motor trac¬ 
tion will have on the larger transport question it 
is yet too early to say, although its influence ujicn 
inland carriage is already very considerable, and 
is making itself increasingly felt. Goods of all 
kinds are taken by road, without any handling, 
from hou.se to ‘.ou.se iu preference to being sent 
by rail, and travellers think nothing of long jour¬ 
neys by motor car Avhere £\, short time back the 
railway was the only ^j^eans of conveyance. 

Haulage by motor vehicles is yet in its infancy, 
but the railway companies are themselves using 
motor vehicles to connect remote places in their 
sy.stems, between which it -would not pay to run 
a railway service. 
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We return to the great services of the steamshii) 
companies and their connections throughout the 
world. Brief mention must be made of the ports, 
but only because they are the terminals for the 


steamship lines mentioned, and in no way with a 
view to giving information about the facilities at 
the docks or j)ortH. (St;c also Part 11, Chapters 
•V, VI, and Vll.) 


PORTS OF THE UNITED KINGDOM 


Aberdeen 

The northernmost i)ort of any importance in 
Britain, Aberdeen is the headquarters of several 
coastwise services from Scotland to imrts in 
England. It is the terminuif of the Great North 
of Scotland Rjiilway, w’hich covers the district 
round, connecting the yrort also with the High¬ 
land Railway, to all parts of the Highlands; the 
North Briti.sh and the Caledonian Railway, by 
which it is in direct communication with every 
part of Scotland, and via Carlisle or Berwick with 
the following ports of England and Wales: Lon¬ 
don, Liverpool, Bristol, Cardiff, Hull, Newcastle, 
and Southampton. 

Coastiidse Serincen: - 

Leith and Inverness and intJ*rmediate }K>rts 
—The Aberdeen, Leith, and Moray Firth Steam 
Shipping Company, Ltd., Abt'rdeen. 

Hull and Newcastle— Alxjrdeen, Ncwciustle, 
and Hull Steam Company, Ltd., Aberdeen. 

London — Aberdeen Steam Navigation Com¬ 
pany, Abtjrdoen. 

Caithness, Orkney, Shetland, and U) Leith 
—The North of Scotland and Orkney and Shet¬ 
land Steam Navigation Onnjiany, Alwrdeen. 

Aberdeen is also a port of call for the Ijang- 
lands Line. (See “ Liver|wjol ”.) 

Foreiijn Servicas. —I’here it, also a direct service 
between Aberdeen and Hamburg, and betwften 
Aberdeen and Rotterdam, steamers sailing every 
ten days from Aberdeci., the tigents in AK'rdeen 
being Messrs. R. Connon, Reid & Co. 

Messrs. John Cook & Son, of Alterdeen, also 
own vessels which trade at irregular intervals 
between Abertleen and Norway. 

Barrow-in-Furness 

Large steamers run daily between Barrow’ and 
Belfju.% and during the summer months between 
Barrow and Douglas (Isle of Man). There are 
also services between Barrow and Fleetwood, 
Heysham, Southport, and Liverpool. 

The Furness Railway Company, which serves the 
port, ow,ns steamers maintaining regular services 
to Fleetwood. 

Belfast 

The port of Belfast is the most important in 


Ireland, and it is here that some of the largest 
ve.s.sels of our mercantile marine are built, at the 
shipbuilding yard of Messrs. Harland <t Wolff. 
The i)ort is .served by the Midland, Belfast anti 
County Down, and Great Northern (Ireland) 
Railways, which ctmnect it with every part of 
the island. By the steamship services between 
Belfast and Heysham, and Larne and Stranraer, 
it is also in direct communication with the rail 
way .systems of England and Scotland. 

Coantitme Services: - 

Dundee, LKiTn,WE.sT H artlepool,Tees Ports, 
and Newcastle-ON-Tyne — Antrim Lino, Bel¬ 
fast. 

L'V'erpool and Londonderry (daily)—Belfast 
Steamship t’omiKiny, T^td., Donegal! Quay, Bel¬ 
fast. 

The steamers of the Midland Railway .sail daily 
bt'tween BelfcLst and Heysham, and the ve.s.s('l.s of 
the Lancashire and Yorkshire and Lomlon and 
North Western Railway Steamship Service main 
tain the reyal mail route, between Fleetwood and 
Belfast. 

A third route is that between Larne and Stmn- 
racr by the steamers of the Larne and Stranraer 
Steamship Joiiit Committee. 

Bffl/ast is also a jHirt of call for— 

Gla.sgo\v, Belfast, and Bristol Cliannel Service 
(W. Sloan «fe Co.). (See “ Glasgow ”.) 

Tsh' of Man Steam Packet ComiMiny, Ltd. (See 
“ Dougla.s, Isle of Man ”.) 

City of Dublin Steam Packet Conniany. (Sei^ 
“ Dublin ”.) 

Clyde Shipping Company, Ltd. (Stie “Glas¬ 
gow”.) 

Laird Line, Ltd. (See “Glasgow”.) 

Scotch and Irish Royal Mail Line (G. ii J. 
Burn-s, Ltd.). (See “Gla.sgow”.) 

Foreiijn Sifrvices .—The .steamers of the Cana¬ 
dian Pacific “Empress” line, the Ulster Steam- 
sliip Company, Ltd., the Irish Shipowners’ (’om- 
pany Ltd., the “Hoad” and “Lord” Lines, keep 
the port in touch -with North American ports and 
the Baltic. 

« Bristol 

Although claiming to be the oldest seaport in 
Great Britain, Bristol does not rely on its ancient 
prestige and traditions. It has made rapid .strides 
in its development, and offers facilities for dealing 
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with shipping which have restored it to a leading 
place amongst the great ports of this country. It 
is connected with London by the Great Western 
Railway, which runs express services to and from 
the docks, and the Midknd Railway also links it 
up with the midland industrial centres. 

Coastwise Services :— 

Cofiit and Dublin —Bristol Steam Navigation 
Oonyiany, Ltd., Bristol. 

* CAJiDiyF, Clevedon, Weston, Newpoet, Mine- 
head, Lynmouth, Ilfracombe, Clovelly, Chep¬ 
stow, Mumbles, Tenby, dec.—P. & A. Campbell’s 
Steamers, Bristol. 

Contitiental Services :— 

Antwerp, Amsterdam, and Rotterdam - Bris¬ 
tol (Stt'am Navigation Company, Ltd., Bristol. 

Canadian Services :— 

Quebec and Montreal —Royal Line (Cana¬ 
dian Northern Steamships,®Ltd.), London. 

West Indies ami Central America Services :— 

Kingston, Jamaica, aijd Santa Marta (Co¬ 
lombia)—Elders & Fyffes, Ltd., Bristol. 

Bri.stol is also a port of call for the— 

Bacon Line. (See “ Li^rpool ”.) 

City of Cork Steam Packet Company, Ltd. (See 
“tlork”) 

Fcderal-Houlder-Shire Lines. (See “LiverjK)oI ”.) 

Cla.sgow, Belfast, and Bristol Channel Service 
(W. Sloan di Co.). (See “Glasgow”.) 

Holland Steamship Company or British Amster¬ 
dam Maritime Agency, Ltd. (Sw* “ Ijondon ”.) 

lianglands Line. (See “ LiverpcK)! ”.) 

Little Wcbtcrn Steam.ship Com|>any (C. Basseley 

Sons). (See “ Penzance ”.) „ " 

Powell & Hough Line. (See “ Liverpcwl ".J 

Waterford Steamship Comiiany, Ltd. (See 
“ Waterford ”.) 

White Star-Dominion. (See “ Liver]>ool ”.) 

Cork 

Cork is in direct commtmication with London 
by means of the express service of the Great 
Western iJailway, via Fishguard and Rosslare. 
U is also .served by the Great Southern and We.st- 
ern Railway, connecting it with the whole of the 
southern yiortion of the island. 

Coastwise Services :— 

Fishguard, Liverpool, Bristol, Plymouth, 
Southampton, London — City of Cork Steam 
Packet Company, Ltd., Penrose Quay, Cork. 

It is also a port of call for the Bristol Steam 
Navigation Company, Ltd. (See “ BHstol ”.) 

Z Douglas (Isle of Man) 

glas is the headquarters of the Isle of Man 

' Vot. VI. 


Steam Packet ComiMiny, Ltd., which runs steamers 
for holiday-makers from Liveri)ool and Fleetwood. 
There are also services to Dublin, Belfast, Glas¬ 
gow, Llandudno, Warrenpoint, and Blackpool. 

Dover 

Dover is best known in connection with the 
Continental traffic of the South Eastern and 
Chatham Railway, the shortest route to the Con¬ 
tinent being from Dover to Calais, a distance of 
only twenty-two miles. Steamers also run three- 
times a day iKstweeq Dover and Ostend. Dover 
has been develo]:)ed as a port of call for ocean line.s 
— the Red Star Lin?, the Woermann Line, and the 
Royal Holland Lloyd, all call here en route. 

Continental Services :— 

Calais (daily)—South Eastern and Chatham 
Railway, London. 

O.STEND — Belgian State Railway and Mail 
Packet Service, London and Dover. 

African Services:- - 

West African Ports, .starting from Hamburg, 
and calling at JBoulognb, Las Palmas, Tene- 
RiKKE, Conakry, Monrovia, Grand Bassam, 
Sekondi, and the Camekoons —Woermann Line, 
Hainbujg, or Smith, Sundiu-s, <t CV>., Dover. 

South American Services :— 

Riodk Janeiro, Santos, Buenos Ayres. Start 
ing from Amsterdam, and calling at Boulogne, 
Corunna, Vigo, Llsbon— Royal Holland Lloyd, 
Amsterdam, or H. V. Elkin.s, 60 Hay market, 
London. 

United States Services :— 

New York, starting from Antwerp —Red Star 
Line, London, or Geo. Hammond <k Go., Dover. 

It is also a port of call for the Clyde Shii)ping 
Company, Ltd. (See “ Glasgow ”.) 

Dublin 

Dublin is in direct communication w'ith the 
London and North Western Railway and the Mid¬ 
land Railway by means of the cross-channel .ser- 
vice.s in connection with the.se tw'o lines, the boats 
of the Midland Railway running direct between 
Heysham and Dublin, while the boats of the 
London and North Western Railway run between 
Holyhead and Dublin, connecting with the ex¬ 
press services ’■> London and all parts. Dublin 
is served by the Great Northern Railway of Ire¬ 
land, the Midland Great Western Railway of Ire¬ 
land, and the Dublin and Soutli Eastern Railway. 

Coastwise Services :— 

Falmouth, Plymouth, Southampton, Ports¬ 
mouth, London —British and Irish Steam Packet 
Company, Ltd,, Dublin. 
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Holyhead and Liverpool (daily); also Bel¬ 
fast— City of Dublin SteaniPacket Company, Ltd. 

-Manchester via Manchester Ship Canal— 
Dublin and Manchester Steamship Com))any, 
Dublin. ^ 

SiLLOTH and Dou(;las (Isle of Man)—W. Sloan 
A (!o., Clasf^ow. 

Dublin is also a port of call for— 

The Tedcastle Line. (See “ Liverpool ”.) 

Isle of Man Steam Packet Company, Ltd. (See 
“ Douglas, Isle of Man”) 

Bristol Steam Navigation Company, Ltd. (See 
“ Bristol ”.) • 

Dundee 

Dundee, the third city of Scotland, is served 
by the Caledonian and North Briti.sh Railways. 
Coiustwise services are maintiiined to Newcastle 
and to London for jiassengers and goods, and there 
is also a cargo service to Hull. 

(J(Mint whe Set'I'ices :— 

Newcastle— Dundee and Newcastle Steam 
■Shipping Comi)any, fitd., Dundee. 

London arul to Hull (cargo* only)—Dundee, 
Perth, and London Shipping Company, Dundee. 

Fishguard 

Fishguard is the terminal on the English side 
of th«! (treat Western Railway route to Trcsland, 
and th(! boats of the company run from this port 
to Rosslare aa part of the service to Waterford 
and Cork. The tlevelo})ment has been the means 
of opening up the South of Ireland by giving 
travellers a short route to Killarney. It has also 
becottjo an important factor in saving time in 
bringing passengers and mails to London. It is 
a port of call on the homeward journey for ocean 
liners from America and also from Spanish jorts, 
both the Cunard and Booth liners calling regu¬ 
larly to land pa.ssenger.s and m lils. The steamers 
of the Blue Funnel Line from Glasgow make Fish¬ 
guard the port for embsirking passengers on the 
outward journey. The Great We.stern Railway 
run special express trains to Paddington in con¬ 
nection with the ocean liners in less than five 
hours. At Cardiff, connection is made with the 
West, South, Midlands, and North of England, 
j Coastwise Sn'viceft :— 

Rosslare (twice daily), and to Waterford 
(daily)—Great Western llailway. 

Fishguard is a porC of call for the— 

Blue Funnel Line. (See “ Glasgow ”.) 

Booth line. (See “ Liverpool ”.) 

Cunard Line. (See “ Liverpool ”.) 

City of Cork Steam Packet Company, Ltd. 
<See “Cork”) 


Fleetwood 

Fleetwood is principally of importance as the 
port of departure of the steamers of the royal 
mail route to the North of Ireland, connecting 
with Belfast. It is served by the Lancashire and 
Yorkshire Railway in conjunction with the Lon¬ 
don and North Western Railway, and the two 
companies run steamship services jointly to^ Bel¬ 
fast every day (Sundays excepted), and to Lon¬ 
donderry twice weekly. 

Fleetwood is also a port of call for the steamers 
of the— 

Blackpool Passenger Steamboat Company, Ltd. 
(See “ Blackpool ”.) 

F irness Railway Company. (See “ Barrow-in- 
Furne.ss ”.) 

Isle of Man Steam Packet Company, Ltd. (See 
“Douglas, l.O.M.”); • 

while during the Jersey potato .sea.son a boat 
leaves every week, lujving jjassengcr accommo¬ 
dation. 

Folkestone 

Folkestone is known as a high-class watering 
place on the South Coast, and as tLe ]>ort of 
departure for the South Eastern and (fiiatham 
Railway steamers, not only by the old-established 
route to Boulogne and thence to Paris and all 
f>arts of the Continent, but also for the night 
service to Flushing, making this the (iuicke.st 
route to Germany and beyond. The vessels em¬ 
ployed on this service are the largest cross-channel 
steamers, and are owned by the Zeeland Steam- 
ship^^ Company. 

Glasgow 

Every class of shipping is represented on the 
Clyde, from the river steamers, of which there is 
an abundant and first-class supply, to the ocean 
liner. The former cater very .successfully for the 
needs of the tourist to all parts of Scotland, while 
the latter vessels supply the whole world with 
merchandise. In between are the fine vc.s.sels 
trading to all the imporUint ports of England, 
Scotland, and Ireland. The port is the terminal 
of the Caledonian, North British, and Glasgow 
and South Western Railways, and by their .ser¬ 
vices it is in direct communication with all parts 
of Scotland and through Carlisle with the whole 
of England. 

Coastwise Sennees :— 

Clyde Pofos—Caledonian Steam Packet Com¬ 
pany, Ltd., Gourock. 

London, Belfast, Plymouth, Dover, Watf^- 
FORD, Southampton, Newtiaven— Clyde Ship¬ 
ping Company, Ltd., Glasgow. 
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•CliiEKNocK, Belfast, Bkistol, Caediff, Swan¬ 
sea, Newport (Mon.) — Glasgow, Belfast, and 
Bristol Channel Service (Win. Sloan Co.), 
Glasgow. 

Clyde Ports— Glasgow and South Western 
Railway Company, Greenock. 

Greenock, Dublin, Londonderry, Coleraine, 
Sliuo, Ballina, and Westport; Ayr and Bel- 
^■As]’, Ayr and J^arne, and Portrush via Ar- 
tli<»ssuu —l^aird Line, Ltd., Glasgow. 

Liveri’ool, calling at Greenock, and Man- 
t.'H ester— Al. Langlands & Sons, Glasgow. 

Greenock, Oran, Ballachulish, Fort Wil¬ 
liam, Fort Augustus, Inverness, AIallaig, and 
Kyle oi Loch^lsh, Stornoway, and West 
Hk niLANDs OF Scotland — David Alacbrayne, 
Ltil,, Glasgow. 

Belfast via Greenock and via Ardrossan; Dub¬ 
lin via Greenock; Londonderry via Greenock 
and Moville; Manchester; Liverpool viaGreen- 
<Hk—Scotch and Irish Rc^al Mail Line (G. & J. 
Burns, Ltd.), Glasgow. 

A sei vice is also carried on between t-AMPBEi.- 
'lowN and Glasgow via Greenock and Gouroek, 
Dwhianza and Pirnniill in Arran, and t.’arradale 
in Kintyri', by the steamers of the— 

('anipheltown and Glasgow Steam Packet. Joint 
SuM'I- Comjiany, Ltd., Campbeltown, Argyll¬ 
shire. 

Other .steamship companies having local services 
co\eviiig various jiarts of Scotland are the fol¬ 
lowing ;— 

Locligoil and Inveraray Steamboat. Company, 
LBl. 

M‘(.‘allum Line. 

Martin, Ormc, & Co.’s Steamers. 

North British Railway Comjiany’s Steamers. 

Tnrbiiie Steamers, Ltd. 

(’(mtinental l^ervices :— 

Lisbon and Huelva— Baron Line (H. Hogarth 
<t Soils), Gla.sgow. 

Gibraltar, Algiers, Malta, and Alexan¬ 
dria—M o.sii Line, Liverpool. 

('a 11 Of/la)i Services :— 

Quebec and Montreal (summer), Portland, 
Me., S'J’. John’s, NF., Halifax, N.S. (winter) — 
Allan Line, Glasgow. 

Quebec and Montreal (.summer), St. John 
(N.B.) (w'intcr) —Donaldson Line, Glasgow. 

a ailed States Services ;— 

Philadelphia and Boston— Allan Line, Glas- 
gow. , 

Neav Yt)RK—Anchor Line (Henderson Brothers, 
Ltd.), Glasgf)w. 

W^fst Judies :— 

Ba hbados, TEiNiDAD,andDEMERAKA--“ Direct” 
dline, 01a.sgow. 


South American Services :— 

Montevideo, BuHNo.s Ayres, and Rosario 
—Allan Line, Glitsgow. 

Indian Services :— 

Bombay and Calcutta— Anchor Line (Hen¬ 
derson Brothers, Ltd.), Glasgow. 

Indian Ports and the Far East— Baron Line 
(H. Hogarth Sons), Gla.sgow. 

Colombo and Rangoon, calling at Marseilles 
and Port Said— Bibby Brotliers Co., Liver- 
p(K)l. 

CJoLoMBo and Madras, Calcutta, Bombay, 
Ka rachi—(' ity and f lity and Hall Lines, Glasgow. 

Rangoon, calling at Port Said and SuEZ- 
P. Hemlerson *fe Co., Glasgow. 

Australlan Services ;— 

Cape Town, Adelaide, Melbourne, and Syd¬ 
ney, calling at Fisn<juARD and Las Palmas— 
Blue Funnel Line (A. Holt &. Co.), Liverpool. 

Goole 

The port of Goole is the most inland port on 
tlu' Fiast. Coast, and is iin})ortant as a centre 
for disj)atching and receiving jtrodui-e and mer- 
chaudi.se from the great industrial di.strict.s of 
Laiicushire and Vorkshire to the Continent, and 
\ice versa. It i.s the excliLsive .seajmrt of the 
Laneasliiie and ^’orkshiro Railway, which taps 
the whole, of llit; great area covered by the.se two 
counties, and it i.s al.sf) the terminal of the Aire 
and Calder Navigation, a progre.ssivc canal system 
which is an im]iortant factor in the commercial 
life of the district it serves. By means of the 
j Goole Steam Sliipping services of the Lancashire 
j and Yorkshire Railway the port is in direct com- 
j munication with Holland, Denmark, Belgium, 

! Franco, and Germany. 

Goole (Lanca.shir(; and Yorkshire Railway) i.s 
the lusKhpiarters of the Goole Steam Shii>jiing, 
sailing to Amsterdam, Antweri*, Bru(;e.s, Co- 
l■1;\HA(JEN, Delfzip;!., Dunkirk, Ghent, Ham¬ 
burg, and Rotterdam, also to Jersey, C.L, during 
tin! jiotato season. Then* is also a .service to Bou- 
L(K!NE three times a week (Bennett SteHin.ship 
Company, Ltd.). 

Grangemouth 

The ix)rt of '^Irangemouth is only twenty-six 
miles from Glasgow, with which city it is con¬ 
nected by the Caledonian ^lailway, the owners 
of the |)ort. By the rail connections of this rail¬ 
way it is therefore in ^communication with all 
parts of the United Kingdom. The Forth and 
Clyde Canal, also the property of the Caledonian 
Railway, extends from Grangemouth to the Clyde, 
affording chea]) tran.sit for heavy merchandi,se. 
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SfMTtiship Lilies: — London, also to Hull and 
Lynn (goods only)—Carrorf Line, Glasgow. 

Hamburg (cargo only)—Leith, Hull, and Ham¬ 
burg Steam Packet Company, Ltd, 

Amstkkuam, Antwerp (ea^go only) —Leith, 
Rotterdam, and Antwerj) Shii)ping Company 
(G. Gibson & Co.), Leith. 

Rotterdam, Amsterdam, k Dieppe —James 
Rankine k Son, Glasgow. 

Leith, MiDDLESBORouciH, and Boston (cargo 
only) — Forth Shipping Company (Andrew Weir 
<t Co.), Glasgow. ^ 

Christiania, Christiansand, k Arkndal— 
Faerder Steamship Company, Ltd., Grangemouth. 

Bergen and Drontheim, Stockholm, Helsing¬ 
fors— J. T. Salveson k Co., Grangemouth. 

Grimsby 

This port is owned by the Great Central Rail¬ 
way ComiMiny, which maintiiins a number of 
.sei vice.s to the Continent. Grimsby has always 
occupied a leading jiosition as a fishing port; but 
it is owing to the enteri)risc of t\ic Grcjit Central 
Railway that it is now recognized as an iinportiint 
starting-point for passengers and goods from the 
North of England to all parts of the Continent. 

The steamers of the company maintain services 
to Hamburg every weekday, and to Antwerp and 
Rotterdam three days a week. 

In addition to the Great Central Railw'ay ser¬ 
vices, Grimsby is the port of de])arture for the 
following services: — 

Esilterg — United Steamship Comi)any, of 
Copenhagen. 

Gothenburg, Malmo, Landscuona, Halm- 
stad, Christiania, and Riga —Wilson Line. 

St. Thomas, Hayti, St. Domin<;o, Mexico, 
Venezuela, Cuba, Porto Rico, and The Spanish 
Main, also via Colon to North and South 
Pacific Ports (direct and via Hamburg)—Ham- 
burg-American Lino, 

Dieppe (effrgo only) —Worms <k Co. 

Harwich 

Harwich is tiie special presorv'e of the Great 
Eastern Railway, which maintains the express 
service via the Hook of Holland to all {arts of the 
Continent. Trains run from London connectinj( 
with the comivany^’s own vessels at Parkeston 
Quay. Turbine st^ine^ carry passengers to the 
Hook, and twin-screw steamere cany [lasseugers 
to Antwerp. It is also the port for the following 
lines:— 

Continental Services ;— 

Esiwerg— United Shipping Company, London. 


[P»rt V 

GothenbuPv(. —Thule Steamship Company, Ltd. 
Agents, British and Northern Shipping Agency, 
Ltd., London. 

Heysham 

Heysham is a small .seaport town, and is only of 
importance as the connecting link bi'tween Eng 
land and Ireland by the Midland Railway Com¬ 
pany’s direct route to Belfast and the Nortli o* 
Ireland and the Isle of Man. 

Services are also maintained by tiie Laird Line 
to Dublin ; and to Londonderry. 

Holyhead 

Holyhead is chiefly used by the cros.s-channel 
steamers to and from Ireland. The City of Dublin 
Steam Packet Company have a line flei't of Ivvats 
which «xrry the mails and ivassengers Ivetween 
Holyhead and Kingstown twic« each way daily, 
and the London and Nijrth Wtvstern Rsiilway liave 
als a fine fleet of ivaasengcr ,and cargo steanier.s 
running daily Ijetweeu Holyhead and Dublin, 
Holyhead and Oreenore, and Holyhead and Kings 
town. 

Hull 

The jKvrtof Hull is served by the North Eastern 
and Hull and Barnsley Railways, both of which 
companies have their own docks. It is c.\ce]>tion- 
ally fortunate in its inland w’aterway.s, which give 
it direct access to the whole of the gre,at indn.strial 
centres of the North and Midlands. Thc.se in- 
clui?/ the Aire and Calder Navigation; the Onse 
and Fos.s Navigations; the Sheflield and South 
Yorkshire' Navigation; and the Trent Navigation. 
By means of the two railway .systems and their 
coniieetions Hull is in communicjxtion with every 
])art of Great Britain. Steamship services an' 
run not only to the Continent but to all parts of 
the w'orld. The repuUtion of tlie Wilson Lint' 
(Thomas Wilson, Sons, «t Co., Ltd.) is second to 
none, and their steam.ship .services are widesjtread. 

The Coastwise Services :— 

Liverpool and Newcastle, and to JmsKv in 
the potato season—Thas. Wilson, Sons, A' Co., 
Ltd., Hull. 

London — Haller’s Line of Steamers (cargo 
only)—G. R. Haller, Ltd., Hull. 

Continental Services :— 

Copenhagen, Helsingfors (winter, Hango) 
Abo, Seitej;- Finland Steamship Coinjiany, Ltd. 
(John Good k S«ms, Ltd.), Hull. 

Rotterdam, Amsterdam, Harlingen— Hull 
and Netherlands Steamship Company, Ltd., Hull. 

Norway and Sweden, Copenhagen and Lower 
and Tapper Baltic Ports: to Italian, Adriatk-, 
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and Black Sea Ports—Wilson Line (Thos. Wilson, 
Sons, & Co., Ltd.), Hull. 

Hambur(j, Antavkki’, Ghent, and Dtjnkiek — 
Wilsons and North-Eastern Railway Shipping 
Coiupany, lAd., Hull. 

United Staten Service :— 

Ni"V York and Boston, U.S.A.—Tho.s. Wilson, 
Sons, iV Co., Ltd., Hull. 

Indian Services :— 

Bombay and Karachi —Thos. Wilson, Sons, <fc 
Co., Ltd., Hull. 

Hull is al.so a jwrt. of call for— 

Argo Steamship Comjtany, Ixmdon. 

.Vhcrdetm, Newcastle, it Hull Steam Comjm,ny, 
Ltd. (See “ Ah irdecn’’.) 

W. .Millturn it Company. (See “London”.) 
General Steam Navigation tVmipany. (See 
“ lAmdon”.) , 

lAinglands Line. (See “ Liverpool”.) 

Dundee, Perth, ainl London Shipping ttoni)«iny. 
(See “ Dundee”.) * 

Leii^h 

Leith IS the port of Edinburgh, of which it 
praeiieidly lorms a part. Its harbours and ijuays 
tne direetly connected by rail with all parts of 
.Seo'land, Kdinburgh lieing the heiithiuarlers of 
the North British Bailway sy.stem. 

The following steauishi)) line.s make th<> port 
their headciuarters:— 

^Jihintwixr Sernmen :— 

i’f.RToKEi.Lo, Kirkcaldy, <tc.—Galloway Saloon ! 
Steam Packet Ctoinpany. -* 

(a)NI>on — Ijondo and Edinburgh Shipping 
Company, Ltd. 

Hull, Newcastle, and Sunderland — Leith, 
Hull, and Hamburg Steam Packet Company, Ltd., 
Leith. 

('ontinen.tal Servi-ces :— 

Christiansand, Copenhagen, Hamburg —J. 
Currie *fe. Company, Leith. 

Rotterdam, Antwerp, Amsterdam, Har- 
t.iNGKN, Ghent, Dunkirk — Leith, Rotterdam, 
and .Antwerp Slii])ping Company, Leith. 

Leith is ali-o a jiort of call for the Langlands 
Line. (See “Liverpool”.) 

Liverpool. 

The chief feature of Liverpool as a port i.s its 
floating landing .stage, which i,s theVargest in the 
world and accommodates the gigantic liners of 
the Atlantic services. Here may be seen the 
vessels of the Cunard, White Star, Allan, Canadian 
I’acific Railway, and many other companies .i-tart- 
ing upon their voyage and later finishing at the 


•same point after a journey across the Atlantic, 
occupying a period’of time which would have 
sounded incredible a few years ago. Liverpool is 
also within four hours’ train journey of London 
by the expresses the London and North Western 
Railway, and in a little longer time hy the 
Great Northern Railway, Midland Railway, Great 
Central Riilway, and the Great Western Railway. 

It is the home «)f many historic steamsliip com- 
uanies which are included in the folloAving list:— 

CMStwine Services :— 

Wexford, Bristol, Swansea, Port Talbot, 
ami Milford Haven —Bacon Line, Liverpool. 

Drogheda —Lancashire and Yorkshire Railway 
Steam.shi]) Services, Livcrfiool. 

GLAsiiow and Greenock, Manchf:.st£R, Aber¬ 
deen, TjE'th, Kirkcaldy, Dundee, Newcastle, 

i M IDDLKSBROIH !H, SUNDERLAND, 1nVERNES.S, STOR- 
j NOWAV, Stromness, A'c.—L anglands Line. 

Llandudno, Be.aumaris, Bangor, and Menai 
Bridge—L iverp(M)l and North Wales Steamship 
Company, Ltd., Liverpool. 

SiLLoTH — North Briti.sh Steam Packet Com- 
])any, Glasgow. 

L« (NDON, calling at Southampton, Portsmouth, 
Plymouth, Falmouth, Southampton — Powell 
it Hough liine, Ijiveriiool. 

Dublin, Whitehaven, Marvport— Tedcastle, 
M'Corniick, it (.ki.. Ltd., Liverpool. 

Continental Services :— 

Gibral'i ar, Tangier, Algiers, Malta, Alex¬ 
andria, (^)RFU, Patras, vSyria, Smyrna, Con- 
sTANTi.NopLi:, Odessa, Samsoun, Trebizonde, 
Batou.m ; also Lisbon and Oporto—E llerman and 
Pa|iayanni Lines, Liverjjool. 

Bordeaux, Gibraltar, Malta, Syria, Smyrna, 

(klN.STANTINIU'LE, ALGIERS, ALEXANDRIA — Jas. 
Moss it Co., Liverpool. 

Baltic Ports (cargo only) — Stott Line (W. H. 
Stott it ('o.. Ltd.), Liver})Ool. 

Canary Island Service:— 

Las Palmas, Santa Cruz (Teneritfe) via Lis¬ 
bon and Madeira —Yeoward Brothers, Liverpool. 

African Services :— 

West Coast of Africa Ports (four .services?) 
—African Steaimshii* Company and British and 
African Steam Navigation Company, Ltd. (Elder, 
Dempster, & Co., Ltil.), l.,iverpool. 

Cape Town, Mossel Bay, Algoa Bay, East 
London, Natal, Delagoa Bay, Beira, aud 
Mauritius (cargo only)—Cl^n Line, Liverpool. 

African ami Red Sea^ernices :— 

Port Said, Suez, Port Soudan, Aden, Mom¬ 
basa, Killindine, Tanga, Zanzibar, Chinde 
(cargo only)—Harrison Line, Liverpool. 

Canadian Services :— 

Quebec, Montreal (.summer), Halifax, N.S., 
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St. John, N.B., (winter), St. John’s, NF.—Allan 
Brothers & Co. (U.K.), Ltd.,*LiveriK)ol. 

Montreal, Quebec, St. John, N.B.- Canartiau 
Pacific Railway Ocean Services, Liveri>ool. 

St. John’s, NF., Halifax, N.S.—Furne.ss-Allan 
Line, Liverpool. 

Quebec and Montueai. —White Star-Dominion 
Line (Lsniay, Itnrie, <fe Co.), Liverpool. 

United Staten Serniren:~ 

Philadelphia —Allan Brothers Co. (U.K.), 

Ltd., Liverjwol. 

Philadelphia, calling at Queenstown—Ameri¬ 
can Line, Liverjiool. * 

New Yoke, Boston— (^unard Line, Liver- 

})OOl. 

Galveston (Texas)—Gulf Transjiort Line (J. 
H. \Vel.sf'ord & Co., Ltd.), Liverpool. 

New Orleans, Galveston — Harrison Line, 
Liveriax)!. 

Boston, New Orleans— Leyland Line (I*’. Ley- 
land <fe Co., Ltd.), Liverpool. 

New York, Boston, calling at Queen.htown— 
White Star Line (Lsmay, imrie^ it Co.), Liver- 
lH)Ol. 

fVest Indien Serviees: - 

Barbados, Trinidad, Demeuara, La Guayra, 
PuER'i'o Cabello, Cura<.’AO (cargo only)—Harri¬ 
son Line, Liver)KK)l. 

Cuban Ports: Havana, Matanzos, Cardenas, 
Santiago - do - Cuba, Manxinillo, and Cienfuegos 
(cargo only)—Larrinaga Jane, Liveriiool. 

St. Thomas, Puerto Colombia, Colon, Kinos- 
TON, Tampico, Vera Cruz, Prooreso, Barbados, 
Trinidad, La Guayra, Puerto Cabello, Cu¬ 
rasao, Cartacena— Leyland Line (F. Leyland 
& Co., Ltd.), Liverpool. 

Cuban I’orts: Havana, Matanzos, Caibarien, 
Santiago-de-Cuba, Cienfuegos—Linea de Vapores 
de Arrotequi (J. Glynn it Son), Liverpool. 

Me-xican and Kt/rth I'arific Services :— 

Salina Cruz, San I’eduo, San Francisco, 
Victoria, V.I., and Vancouver, B.C. (cargo only) 
—Harrison JJine, Liverjiool. 

South American Services :— 

Montevideo, Buenos Avres, and Rosario— 
Allan Line, Liverixiol 

Buenos Ayres, calling at Vico and Lisbon— 
Argentine Cargo Line, Liverpool. 

Para, Manaos, calling at Havre, Vigo, 
Leixoes (Oporto), Lisbon, and Madeira, Maran- 
HAM, Ceara, and PAftNAHYBA—Booth Line, Liver- 
1K)oL 

Pernambuco, Maceio (cargo only)—Haivison 
Liii's Liverpool. 

Montevideo, Buenos Ayres, La Plata, 
Rosario, and Bahia Blanca — Houston Line, 
Liverpool 


Bahia, Rio i>e Janeiro, Santos; Buen<1s 
Ayres, Monte Video, Rosario, and West Coast 
liorts—Lamport it Holt, Liveriiool. 

Buenos Ayres, Montevideo, Uosario—D a\id 
Maclvcr <k Co., Liverjiool. 

Montevideo, Buenos Ayres, Rosario- 11. <t 
W. Nelson, Ltd., Liverpool. 

La Rochelle - Pallick, Corunna, Vu o, 
Leixoes, Lisbon, St. Vincent, Pernambuco, 
Bahia, Rio de Janeiro, Santos, Montevideo, 
PuNTA Arenas, Coronel, Talcahuano, Val¬ 
paraiso, CoyuiMBo, Antofagasta, lyuuiUK, 
Arioa, Mollendo, Callao — 'fhe Pacific Stt*ain 
Navigation Company, Liverpool 

1 vdian Ser i ' ices :— 

Bombay and Calcutta —Anchor Line, Glis- 
gow. 

Calcutta—T. it J,. Brocklebank, Ltd., Jiii er- 
pool. 

Colombo, Madras, and Calcutta—( fity Line 
and City and Hall Linds (joint .service), Liveri>«oI 

H imbaa', Colombo, Madras, and Calcutta, 
Chittagong (cargo only)—Clan Line, LiverjxK)). 

Calcutta (cargo only)—Harrison Line, Livei - 
pool. 

Rangoon— Henderson Line, Liv('rj)ooI 

A ustraf ian Seriyiees :— 

Adelaide, Melbourne, Sv'Dney, and Brisbane, 
via Cape of Good Hope. Auckland, Wiclling- 
TON, Lyttp;lton, and Lunedin, via C^ape oi- 
Goon Hope —Federal-Houlder-ShireLine, London. 

Albany, Adelaide, Melbourne, Syi>ney, 
calling at Cape Town —White Star Ijine, Liver- 
poof^ 

New Zealand Services :— 

Auckland, Wellington (cargo only)—White 
Star Line (Isinay, Imrie, it Co.), Livoriiool. 

Liverpool is also a port of call for the follow¬ 
ing 

Isle of Man Steam Packet Comjiaiiy, Ltd. (See 
“ Douglas, Lslc of Man ”). 

City of Dublin Stenm Packet Coinjiunv. (See 
“Dublin”.) 

Scotch and Irish Royal Mail Line. (Set* “ Glas¬ 
gow”.) 

Laird Line, Ltd. (See “ Glasgow”.) 

Belfast Steamship Comimny, Ltd. (See “Bel¬ 
fast”.) 

Waterford Steamship Company, Ltd. (See 
“Waterford”) 

City of Cork Steam Packet Comiiany. (See 
“Cork”.) I 

London 

The shipping trade of the Port of London is of 
so cosmopolitan a character that practically every 
section may be said to be represented, with th^ 
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'^ception of the largest ocean liners. It is the 
home of the great .service.s to Australhi and New 
Zealand and to many other parts of the world. 
From London many .services are maintained to 
British ports, and a greiit cargo and pa.s.senger 
trade by water has been built up, running as 
regula’ly as, and in sonie cases conveying goods 
in less time than, the railway .service. 

» London is also the centre of a great tranship¬ 
ment trade, steamship companies finding it cheaper 
to send goods to the Fort of London and from there 
to Gontinontel and other ports. 

The list of steamship companies and their ser¬ 
vices given below will .show how varied are the 
routes covered by vessels using the port. 

Services :— 

Abekdken —Aberdeen Steam Navigation Com¬ 
pany, Limehouse, E. 

Grangemouth, Bo’ness —Carron Line. 

CoitK—City of Cork Stesim Packet ComiKiny, 
Ltd., Cork. • 

Glasgow and Greenock via Belfast and via 
tSoUTHAMPTON, PLYMOUTH, WaTERFOED, and 
dirtsjt--Clyde Shipping (Company, Ltd. 

Dundee —Dundee, Perth, and London Shipping 
Company, Dundee Wharf, Limehouse, K. 

IjEith, Hull, Grimsby, Yarmouth, Lowe.s- 
Torr, and Norwich— General Steam Navigation 
C!onipany, Ltd. 

Hull and Grimsby— Haller’s Line (George R. 
Haller, Ltd.). 

Bristol, Dartmouth, Torquay, Plymouth, 
and Penzance —Little Western Steamsliii) Com¬ 
pany (G. Bazeley & Hons). * 

Jersey and Guernsey —London and Channel 
Islands Steamship Company, Ltd. 

Leith —London and Edinburgh Shipping Com¬ 
pany, Ltd., Hermitage Steam Wharf, Wapping. 

Liverpool, calling at Southampton, Ports¬ 
mouth, Plymouth, and Falmouth— Powell <k 
Hough Line (J. D. Hewett ii Co.). 

Newcastle —Tyne-Tees Steam Shipping Com¬ 
pany, Ltd, Free Trade Wharf. 

Continental Services :— 

Bremen —Argo Steamship Company 

Rotterdam —Batavier Line, Custom House and 
Wool Quays. 

Boulogne- The Bennett Steamship Company, 
Ltd., Chamberlain Wharf. 

Hamburg, Ostend, Antwerp, Monaco, Genoa, 
Leghorn, Naples, Messina, and Palermo. Bor¬ 
deaux, Oporto, Hakungen, Roi^erdam, Am¬ 
sterdam —General Steam Navigation Company, 
Ltd. 

Lisbon, Gibraltar, Malaga, Cadiz— HalRs 
Line. 

Amsterdam — Holland Steamship Comiwiny, 


The British Amsterdam Maritime Agency, Ltd. 

Ghent—L each k do. 

St. Petersburg (cargo only)—Northern Steam- 
.ship Company, Ltd. (J. D. Hewett k Co.). 

Riga— United Shii^ping Company, Ltd. 

Mediter'ranean Services :— 

Gibraltar, Mar.seille.s, Malta, Port Said — 
P. k O. Steam Navigation Company. 

Mediter'ranean and Red Sea Services :— 

Marseilles, Port Said, Suez, Aden, Bundar 
Abbas, Bushire, and Bushreh, calling at Red 
Sea imrts—Fr-ank Strick k Co., Ltd. 

Malta, AlexanoIua, Jaffa, Beykout, Alex 
andretta, and Cyprus— Prince Line. 

Malta, Gibraltar, Alexandria, Constanti¬ 
nople, Black Sea and Danube Ports— Westcott 
k Lawrence Line. 

African Sei'vices :— 

Durban direct, calling at Portland for dis¬ 
patches, and Tenerifff:, or Las Palmas, then on. 
to Delagoa Bay, Iniiambane, Beira, Chinde, 
Mozambique, Zanzibar, Mombasa —The AIht- 
deen Direct Line (Rennie’s). 

Cape TowN-*-Aberdeen Line (Thomi).son’.s). 

Aden, Port Soudan, Mombasa, and Zanzi¬ 
bar— British India Line (Gray, Dawes, k Co.). 

Cape Town, Alcoa Bay’, East London, Natal, 
calling at Teneriffe— Bucknall Steamsliii) Lines, 
Ltd. 

Natal, Delagoa Bay, and Beira via Las 
Palmas—N atal Line (Bullard, King, k Co.). 

Cape Town— Federal-Houlder-Shire Line. 

Gibraltar, Tangier, (.Jasablanca, Mazagan, 
Saffi, Mog.adok, Las Palmas, Teneriffe, Ma- 
DEiK.A —Royal Mail Steam Packet Company. 

Cape Colony, Natal, Delagoa Baa', Mau¬ 
ritius, Beira, &c., via Las Palmas or Tene- 
EiFFE, calling at Southampton ; also Marseilles, 
Naples, Port Said, Port Soudan, Aden, Mom- 
b.assa, Zanzibar, Mozambique, Chinde, Beira, 
LouRENt;o Marque, s, and Natal—U nion-Castle 
Line. 

Canadian Services :— 

Quebec and Montreal (summer), Halifax 
and St. John, N.B. fwinter)—Allan Line, Lon¬ 
don. 

Halifax, N.S. ; St. John, N.B.; and St. 
John’s, NF. — Furness Line. 

United States Services :— 

New York— Atlantic Transixirt Line. 

Philadelphia, Charleston, Savannah, New¬ 
port News, and Norfolk— Vurness Line. 

New Orleans— LeyMnd Line. 

Sendees to West Indies :— 

Bermuda, Cuba, Tampico, Vera Cruz, Coat- 
zacoalcos (Puerto Mexico)— Cuban Line (E. 
Bigland k Co,). 
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« 

Barbados, Grenada Trinidad, Demerara, 
8t. Lucia, Dominica, Montserrat, Antigua, 
St. Kitts, Jamaica, Limon, Colon, St. Vincent, 
Nevis, — “Direct” Line of Steam Packets 
<Scrutton, Sons, & Co.). • 

St. Thomas, Antigua, Dominica, St. Kitts, 
St. Lucia, Barbados, Martinique, Trinidad, 
Demerara, and Paramaribo— East Asiatic Com¬ 
pany (West India Line) (Escombe, M‘6mth, & 
Co.). 

American Services :— 

Buenos Ayres, Montevideo, Rosario — 
Houlder Brothers &, Co., Ltd. 

West Coast of South, Central, and North 
America via the Straits of Magellan— Kosmos 
Line (Browne, Qeveke, «k Co.). 

l-ndian Services :— 

Bombay, Calcutta, Colombo, Karachi, Ma¬ 
dras— British India Line (Gray, Dawes, & (jo.). 

Calcutta, Colombo — T. & J. Brocklcbank, 
Ltd. 

Bombay, Calcutta, Colombo, calling at Aden 
ajid frequently at Malta — P. & O. Steam Naviga¬ 
tion Company. * 

Straits, China, and Japan Services :— 

Port Said, Penang, Port Swettenham, 
Singapore, Hong-Kong, Shanghai, Nagasaki, 
Kobe, and Yokohama— Glen Line (M'Gregor, 
Gow, »k Co.). 

Colombo, Sincjapore, Hong-Kong, and Japan¬ 
ese ports, via Marseilles- NipjHjn Yu.sen Kaisha 
(Japan Mail Steamship Company, Ltd.). 

Colombo, Penang, Singapore, Hong-Kong, 
Shanghai— P. & O. Steam Navigation Company. 

Port Said, Colombo, Penang, Singapore, 
HoNfj-KoNG, SHAN«iHAi, YOKOHAMA—Shire Line, 
Lul. 

Australian and New Zealand Services :— 

Adelaide, Aucklan*>, Brisbane, Fremantle, 
Hobart, Launceston, Melbourne, Sydney, 
Wellington— Aberdeen Line (Thompson’s). 

Thursday Island, Cairn, Townsville, Rock¬ 
hampton, add Brisbane via Suez Canal— The 
Federal-Honlder-Shire Lines. 

-Adelaide, Melbourne, Sydney— W. Milbum 

Co. 

Wellington, calling at Teneriffe, Cape 
Town, and Hobart— New Zealand Shipping 
Company, Ltd. 

Adelaide, Auckland, Brisbane, Fremantle, 
Hobart, Launceston, Lyttelton, Mackay, 
Maryborough, Mbloiurne, Nelson, Norman- 
TON, Rockhampton, Syd&ey, Thursday Island, 
Townsville, Wellington — Orient Line (F. 
Green dc Ca). 

Fremantle, Adelaide, Melbourne, and Syd¬ 
ney— P. A O. Steam Navigation Company. 


Adelaide, Melbourne, Sydney, calling at LaiS"” 
Palmas, Cape Town —P. & O. Branch Service. 

Thursday Island, Cairns, Townsville, Rock¬ 
hampton, Brisbane —Queensland Line (Gray, 
Dawes, k Co.). 

Auckland, Bluff, Gisborne, Greymouth, 
Lyttelton, Napier, Nelson, New Plymouth, 
Oamaru, Otago, Picton, Timaru, Wanganui, 
Wellington, and Westport, calling on outward 
voyage at Plymouth, Teneriffe, Cape Town, 
and Hobart— Shaw, Savill, and Albion Company, 
Ltd. 

Me lb ourne and Sydney, Auckland, Welling¬ 
ton, and Hawkes Bay (cargo only)—Tyser Line, 
Ltd. 

Plymouth, Teneriffe, Cape Town, Hobart, 
and New Zealand Ports—White Star Line, 
London. ^ ? 

Londonderry 

Londonderry, on Lorfeh Foyle, is served by the 
Gr( '.t Northern Railway of Ireland and the Mid¬ 
land Railway Company Northern Counties Com¬ 
mittee, which bring it into direct connection with 
Belfast, and via Larne and Stranraer, Belfast and 
Heysham, Belfast and Barrow, Belfast and Liver¬ 
pool, into communication with all parts of England. 
The steamers of the Anchor Line to Now York 
call here en route, and so do the ves.sels of the 
Allan Line on their voyage to Canada and to Bos¬ 
ton. Besides these lines it is a port of call for the 
following .services;— 

Lancashire and Yorkshire Railway Steamship 
Servl,‘e. (See “Fleetwood”.) 

Scotch and Irish Royal Mail Line. (See “ Glas¬ 
gow ”.) 

Laird Line, Ltd. (See “ Glasgow ”.) 

Belfast Steamship Company, Ltd. (See “Bel¬ 
fast”.) 

Manchester 

Manchester is now as much a port as any in the 
United Kingdom, thanks to the Manchester Ship 
Canal. The Manchester Dock Railways are eighty 
miles in extent, and completely intersect the Dock 
Estate. The following railways connect with the 
docks: London and North Western, Lancashire 
and Yorkshire, Great Northern, Midland, Great 
Central, and (Cheshire Lines. Traffic can be con¬ 
veyed in railway wagons between the various load¬ 
ing and discharging berths at the docks and other 
places in the §hip Canal and over the various lines 
to every railway station in Britain. It is the head¬ 
quarters of the following lines:— 

Coastwise Services :— 

Dublin — Dublin and Manchester Steamship 
Company, Pomona, Docks. 
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■ G LASGOW, Abebdekn, Leith, Kirkcaldy, D on- 
dee, Newcastle, Middlesbrough, Sunderland, 
Inverness, Stornoavay, Stromnbss— Langlands 
Line. 

' Glasgow —Scotch and Irish Royal. Mail Lino 
(G. <fe J. Bums, Ltd.X Glasgow. 

('<)“,tinental Services: — 

• Bordeaux— -Mos.s Line. 

• Baltic Ports (cargo only)—Stott line (W. H. 
Stott <k Go., Ltd.), Manchester. 

thiKisTrS.NXA, Dkammen, Porsgrund, Reval, 
St. rth’KRSBURG — Wilson Line (Thos. Wilson, 
Sons, & Co., Ltd.), Hull. 

Meditemmecvit Services :— 

Tunis, Maita, Alexandria— Prince Line, 
N ewcastle-on- Tyne. 

Caiuidian Services: — Quebec, Montreal (dur¬ 
ing sunnner),^ Halifax, N.S., St. John, N.B. 
(during winter)—Manchester Liners, Ltd. 

United States Services :— 

I’lIILADELEHIA, NeW* ORLEANS—Mauchcstcr 
Liners, Ltd. 

West Indies Services :— 

Port Limon (Costa fliiCA)—Elders k Fytfes, 
Manche.ster 

Middlesbrough 

Miildles^i'ough i.s served by the North Eastern 
liailway, which has a good dock there. It is a 
jtort of call for the following:— 

Umglands Line. (Sec “ Liverpool ”.) 

(leneral Steam Navigation Company. (See 
“London”.) • 

Milburn Line. ('5ee “ London ”.) 

N ewcastle-on-Tyne 

Newcastle-on-Tyne is served by the North 
Eastern Railway Company, and as an industrial 
centre occupies a mo.st important position. Several 
steamship companies have their headquarters there, 
and others make it a port of call for cargo. 

Tlie principal service is that of the Norwegian 
Royal Mail, and passenger steamers sail from the 
port on alternate weekdays. Amongst other lines 
are the following;— 

London and East Coast Ports— Tyne-Tees 
Steam Shipping Company, Ltd., Free Trade 
Wharf, London, and Newcastle. 

Antwerp, Hamburg, Rotterdam, Ghent— 
Tyne-Tees Steam Shipping Company, Ltd., Free 
Trade Wharf, London, and Newcastle. 

BERCiEN, Trondhjem, Stavanger, Arendal, 
.and Christiania— P. H. Mathiessen k Co., New¬ 
castle. 

Sunderland, West Hartlepool, Liverpool, 


and Glasgow, sailing from Gothenburg— Svi- 
thiod Steamship Company, Newcastle. 

Oran, Amhers, Tunis, Trieste, Fid me, Venice, 
Ancona, Bari, Smyrna, starting from Hamburg 
—Deutsche-Levaptc Line, Hamburg. 

It is also a port of call for— 

Aberdeen, Newcastle, and Hull Steam Com- 
j>any. Ltd. (See “Aberdeen”.) 

Langlands Line. (See “ Liverpool ’ .) 

WUsonLine. (See “Hull”.) 

Newhaven 

• 

Newhaven i.s the port from which the steamers 
connecting London with Paris by the London, 
Brighton, and South Coast Railway route sail for 
Dieppe. There is also a service to Caen via tlie 
Ouistreham Canal for Lower Normandy, Brittany, 
Loire Valley, &c., and for this two new steamers 
have been built which carry a limited numbt'r of 
saloon pa.s.seng(!rs. 

Penzance 

J’enzance is the heatlquarters of the Little 
Western Steainslup Company, owned by Messrs. 
G. Bazeley «fc Sons, Ltd., carrying passengers and 
goods between London and Bristol, Dartmouth, 
Torquay, Plymouth, and Penzance. It is served 
by the Great We.stern Railway. 

Plymouth 

Plymouth is served by the Great Western Rail¬ 
way, and is used by steamship lines for landing 
jwssengers and mails to save the time occupied by 
the voyage up the English Channel and the River 
Thames. By arrangement with the Shipping 
Companies stesira tenders meet vessels on arrival 
and pas.scngers are taken direct to the Great 
Western Railway Docks Station and thence to Lon¬ 
don. The journey is jKjrformed by special express 
trains in a little over four hours. The boats of 
the Great Western Railway start from Plymouth 
for Brest and Nantes. 

The Anglo-French Steamship Company, Ltd., 
maintain a se^wice between Plymouth, Guernsey, 
Jersey and St. Bjqmx, and also between Plymouth 
and Tr(5guier. ^ 

Plymouth is also a po?^f call for— 

Aberdeen Line (Thomps«’s). (See “London”.) 

African Steamship Comp^w. (^ “ Liverpool ”.) 

American Line. (SflR “Southampton”) 

Bristol Steam Navigation^ Company. (See 
“ Bristol”.) 

British India Steam Navigation Company. (See 
“London”.) 
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British «k Irish Steam Packet Company. (See 
“Dublin”.) 

Bucknall Steamship Line.s, Ltd. (See “ fion- 
don”.) 

Clyde Shipping Company, Ltd. (See “ Lon¬ 
don ’”.) 

City of Cork Steam Packet ComiKiiiy, Ltd. (See 
“ttoric”.) 

Cukin Steamship Comiwny. (See “ Loudon”.) 

Hamburg-American Line. (See “Southampton”.) 

Holland Steamship Company. (See “London”.) 

Ijanglands Line. (See “Liverixx)!”.) 

Little Western Steamship Cdmpany. (See “Pen¬ 
zance”.) 

Now Zealand Shipping Company, Ltd. (See 
“ London”.) 

Norddeutscher Lloyd. (See “Soutliam]>ton”.) 

Orient Line. (See “ Ix)ndon”.) 

P. & O. Branch. (See “ London”.) 

I’. A' O. Steam Navigation Company. (See 
“ London”) 

Powell <fc Hough Line. (See “ LiverjMjol”.) 

Shaw, Savill, & Albion Company, Ltd. (See 
“London”.) 

Union-Castle Line. (See “London”.) 

White Star Line. (See “ Liverixx>l ”.) 

Queenborough 

Queenboroiigh is the iKtrt of departure of the 
ve.sscls of the Zeeland Steamship Company, in 
connection with the South Ea.s(ern and Chatham 
Itailway for Flushing. The steamers maintain 
the day service between the.se two iK)rts connect¬ 
ing London with the Continent. 'I’he sea iMissage 
occupies about six hours. 

South? mpton 

The Southara))ton Docks an- under the control 
of the London and South Western Railway, and, 
owing to its enterprise, Southampton lias become 
one of the most important ports in the United 
Kingdom. Continental .steamship companies use 
it us a port of call for many of their services. It 
's also port for jmssengers for the Union-Castle 
and Royal Mail Steam Packet Company’s boats. 
In 1907 the White Star Line «'aopted it as the 
port for its Wedne.sday ''.rvice to New York 
carrying the mails. J lias become a port for 
the C-anadian trade, f .ie Cunard making it the 
final iKirt for its .service. 

The following I’ ies make Southampton their 
headquarters:— 

Channel Islands Semites:— 

Jersev, Guernsey— London and South West¬ 
ern Railway Steainshi]) Services. 


Contivmtal Services.— 

Havre, Cherbourg— London and South West¬ 
ern Railway Steamship Services. 

Afrimn Set'imes;- 

Cape Town, East Lonjrin, Dei.aooa P.ay, 
Beira, Natal —Union-Castle Line (Donald Currie 
& Co.), London. 

UnitfCd States Services •— 

New York, calling at Cherbodrc— Amo.^lcan • 
Line, Southampton. 

New York, calling at Cherbourc ai/d Qiikkn.s- 
town —White Star Line, LivorpiK)!. 

IVest Indies Services :— 

Barbado.s, Trinidad, Puerto Colombi.v, Cak- 
TAOKNA, Colon, Jamaica, and Antilla (Cuba), 
the voyage ending at New' York — Royal Mail 
Steam Packet Company, London. 

South American Services :— ' . 

CuKKBOUEG, Corunna, Vioo, Oporto, Lisbon, 
Madeira, Cape Verde, Pernambuco, Bahia, 
Rio de Janeiro, SAifro.s, Montevideo, and 
Buei.js Ayres— Royal Mail Steam Packet ( Nun- 
Iiany, Ixmdon. 

Tmiiortant .services are also maintained by the 
following Continental steannship comi)anie.s, using 
Southampton as a ix>rt of call:— 

African Services :— 

Cape Coj.ony, Durban, Dklacoa Bav', .starting 
from Bkemerhavun and Hambufu: — Deutsche 
Ost-Afrika Linii-. 

Amei'ican Services :— 

Montevideo, Kio de Janeiro, Buenos Ayres, 
starting from Hamburo — Hamburg - American 
Line, /jondoii. 

United- States Services :— 

New York, starting from Bremeehaven and 
calling at Cherbourc — Norddeutscher Lloyd 
(Keller, Wallis, Jr Co.), London and Southampton. 

New' York, shirting from Hamburo and ailling 
•rt Cherbourc- Hamburg-Amerika Liuie, Lon¬ 
don. 

West Indies Services :— 

Havana, Vera Cruz, Tampico, .starting from 
Hamburg—The Hamburg-Amerika Linie, Lon¬ 
don. 

Services to Far East:— 

E(5ypt, Colombo, Sabang (Sumatra), Sinca- 
poEE, Batavia, Samarang, and Sourabaya, 
starting from Amsterdam and calling at Lisbon, 
Tangier, Algiers, and Genoa— Nederland Royal 
Mail Line, Amsterdam, or H. V. Elkins, London. 

Penang, SiifGAPORE, Hong-Kono, Shanghai, 
Nagasaki, Kobe, Yokohama, si[arting from 
Bremeehaven and calling at Gibraltar, Al¬ 
giers, Genoa, Naples, Poet Said, Awen, Co¬ 
lombo— Norddeutscher Lloyd (Keller, Wallis, & 
Co.), London and Southampton. 
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• Colombo, Padang, Batavia, Samakang, and 
SouEABAYA, Starting from Kottekoam and call¬ 
ing at Lisbon, Tangier, Gibraltar, Marseilles, 
Port Said, and Suez — Kotterdamsche Lloyd 
(Buys 4 Co.), Rotterdam, or Escombe, M'Grath 
4 C’o., Southampton and London. 

Australian tServires :— 

• Fremantle, Adelaide, Melbourne, and 
Sydkey, .starting from Bremerhaven and calling 
at AlgArs, Genoa, Naples, Port Said, Suez, 
Aden, Cojjombo— Norddeufcscher Lloyd (Keller, 
Wallis, & Co.), London and Soutliainiiton. 

It is also a port of call for— 

British and Iri.sh Steam Packet Company. (See 
‘■Dublin”.) 

City of Cork Steam Packet Coiujianv. (See 
“Cork”.) 

Clyde Shijifnng Conniany, Ltd. (See “Glas¬ 
gow”.) 

Langlands Line. (See “ Liverpool ”.) 

Powell (t Hough Lines.* (See “Liverixiol”.) 

Sunderland 

Two coastwise companie.s make their head¬ 
quarters at Sunderland—the Currie Line, sailing 
every Friday to Leith, and the “Havidock” Line 
.sailing between London, Scarborough, and Sunder¬ 
land. 

The port is served by the North Eastern Rail¬ 
way, which own.s the North Dock, while the 
docks on the .south .side of the river are owned 
by the Wear Conuni.ssioner.s, in whom the port is 
vested. • 

Sunderland Ls a i> rt of call for— 

Langlands Line. (See “Livei’iiool”,) 


Waterford 

• 

Waterford Ls in connection with England by the 
Great We.stern Railway service, via Rosslare and 
Fishguard. It also .served by the Dublin and 
South Eastern Railway. 

The Waterford Steamship Company, Ltd., ha.s 
its headquarters there with .services to Bristol and 
to Liverpool. 

Waterford is also a port of call for—- 

Great Western Railway Service. (See “ Fish¬ 
guard”.) 

Clyde Shipping Cftmi)any, Ltd. (See “Gla.sgow”.> 

West Hartlepool 

We.st Hartlepool is served by the North Eastern 
Railway, and is the headquarters of the West 
Hartleiiool Steam Navigation Company, Ltd., 
which maintains a regular service of .steamers to 
Hamburg. It is also a ))ort of call for the Svithiod 
Steamship Company of Gothenburg and the Tyne- 
Tees Shipping Company of Newcastle-on-Tyne. 

Weymouth 

Weymouth is the i)ort of the Great Western 
Railway from which the Company’s steamers to 
the Channel Islands sail. There is a daily .service 
to Jer.)ey and Guern.scy during the summer months 
and three times a week during the winter. Wey¬ 
mouth is also the headquarters of the boats owned 
by Cosens and Co., Ltd., sailing bet^veen Wey¬ 
mouth, Swanage, and Bournemouth and Hyde 
(I.sle of Wight), Cowes, Southsea, and Brighton, and 
Torciuay, Exmouth, Teigninouth, and Dartmouth. 


THE GREAT TRADE ROUTES 


Having given a list of the ports of the United 
Kingdom, with the steamship companies either 
making them their headquarters or a jwrt of call 
for their services, it is now proi>osed to deal in 
more extended form with the ocean services main¬ 
tained hy the great steamship companies. These 
have been divided into eight groups of ports:— 

1. Canadian ports. 

2. Australian and New Zealand ports. 

3. United States ports. 

4. Central American and West Indian ports. 


5. South American ports. 

6. African ports. 

7. Indian i>orts. 

8. Straits, China, and Japan ports. 

Under these headings will be found practical in¬ 
formation about the various steamship companies 
maintaining .services to the ports dealt with, to¬ 
gether with p^^^iculars of the ves.sels, and this will 
enable the readeu form a fair estimate of the 
imix>rtance of the flee'j'M^aged in the services of 
any particular com|»any. \ 


CANADIAN PORTS 


The service of first-class '■steamers from this 
country to Canada has recently developed in an 
uupree.edented manner, and the reason is not far 


to seek. The Dominion is crying out for settlens, 
and leading .steamship companies in this country 
have not been alow to realize the vast field which 
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is opening up with ever-incrcasing rapidity fof 
traffic between the mother country and Canada. 
No less than live first-class companies are now 
running services from various ports of Britain to 
Canatla, and the fii’st deserving <jf mention is un¬ 
doubtedly the Allan Line, which for so long held 
the field by itself. It is necessary to go back to 
the year 1866 to find the first mail service between 
the twf) countries, this being carried out by the 
Allan Line at the request of the Canadian Govern¬ 
ment. Three iwrts are utilized by this company, 
namely, Glasgow, Liverpool, and London. 

The Canadian Pacific Railway run the well- 
known “Empress” boats from Liverpool; the 
Royal Line of steamers, owned by the Canadian 
Northern Railway of Canada, maintain a service 
from Bristol; the White Star Line, in coiyunction 
with the Dominion Line, start their services from 
Liverpool; while the Cunard Company entered 
the Canadian trade by purchasing the already 
established service of the Cairn Line. Their ba.se 
is London, with Southampton as the port for pas- 
.sengers. In addition to these lines, the Donaldson 
Line from Glasgow, the Furness Bine from I.<on- 
don, and the Manchester Liners from Manchester, 
maintain services of steamers carrying both jkis- 
sengers and goods. It will thus be seen that the 
original line to Canada has now to meet very 
sericms competition, but the wonderful develoj)- 
ment of tlie Dominion aftbrds ample scope for all 
the lines which are now catering for this traffic. 

Of the three great railways of Canada, the Grand 
Trunk, the Canadian Pacific, and the Canadian 
Northern, the Grand Trunk is the only one which 
does not po.ssess any .steamships, but relies ui)on 
its special arrangements with the various steam¬ 
ship companies taking emigrants and traffic to the 
Dominion for its share of the bu.sineas. No doubt 
when those in authority consider the time is rijje 
the Grand Trunk will take its place amongst the 
steamship companies acting as feedei’s to the tmns- 
continental railways which are actively engaged 
in ojtening up Ae vast territories of the Dominion 
which they serve. Meanwhile other important 
agroeiuonts have Iteen made. Working arrange¬ 
ments have been concluded between the Man¬ 
chester Liners, Ltd., and the North<>rn Steamship 
(^’omjMiny, operating on Lakes M’ ^igan, Erie, and 
Superior; the Island TrgnTOrtation Company, 
working on Lake Hur^ and the Richelieu and 
Ontario Company, tra/ing on Lake Ontario. As 
a result of this combhlb, a through route has been 
establish^! from th^^igreat 'akes to Montreal, from 
which point produce is transhipped to ocean liners 
and brought across the Atlantic to Liverpool and 
Manchester. The rich harvests of the great North- 
West district of Canada are thus brought into 


direct communication with the United Kingdom: 
A five years’ contract has been concluded with the 
Union Steamship Company of New Zealand for 
a steamer service between Vancouver and Auck¬ 
land, the Dominion Government agreeing to pay 
an annual subsidy of 180,000 dollars. This .ser¬ 
vice, together with the service already being 
maintained by the Canadian Pacific Railway from 
Vancouver to Australian ports, still further^mrites 
the Dominions of Canada, Australia, and New 
Zealand, and links them up yet more «lo,sely,with 
the mother country. 


Allan Line 


Established nearly a century ago, this line has 
ever been in the foremost rank a^s a progre.s.sive 
.service, and claims to be the firSt company to 
use turbines as a mode of propulsion for ocean¬ 
going steamers. 

Head Office and Bran9hee :— 

Li' jriKX>l. Allan Bros. Co. (U.K.), Limited. 
Chief branches—Glasgow and London. Other 
branches in the United kingdom at Dundee and 
Londonderry. 

Fleet :~ 

The fleet of the comiiany comprises twenty-eight 
vesse].s, aggregating 1^,000 tons. The principal 
steamers arc the following:— 


Corsican (twin-screw),. 

Tunisian „ „ . 

Victorian (turbine triple-screw), 
Vinjinian „ „ „ 

Lssjnrian (twin-screw), 
Grampian „ „ . 


11,436 tons. 
10,.676 „ 
10,629 „ 
10,754 „ 
9,598 „ 
9,603 „ 


Ports of C(M :— 

The following .services are maintained by the 
steamers of the comiKiny. 

Fro’tn Glasgow :— 

1. To Quebec and Montresil weekly during the 
St. La^vrence season, i.e. April to October. 

2. To Portland, Me., fortnightly during the 
winter season, i.e. November to April. 

3. To St. John’s, NF., Halifax, and Philadelphia, 
fortnightly throughout the year, the service to St 
John’.s, NF., extending from March till December. 
Throughout the remainder of the year steamers 
proceed to Halifax and Philadelphia only. 

From Liverpool (Royal Mail service) 

1. To Quebec and Montreal weekly throughout 
the St. Lawreiv« season, i.e. April to October. 

2. To Halif^ax and St. John, N.B.,‘ weekly 
throughout the winter season, i.e. November to 
April. 

8. To St John’s, NF., Halifax, and Philadelphia 
fortnightly throughout the year, the service to St 
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John’s, NF., extending from March till December. | 
Throughout the remainder of the year steamers 
proceed to Halifax and Philadelphia only. 

From Lcmdon :— 

1. To Quetec and Montreal weekly throughout 
the St. Lawrence season, i.e. April to October. 

2. To Halifax and Si. John, N.B., at regular 
mtervals during the winter season, i.e. November 
ijo April. 

From Havre ;— 

1. To Quebec and Montreal at least fortnightly 
duriii^^hc St. Lawrence season, i.e. April to 
October. 

2. To Halifax and St. John, N.B., at regular 
intervals throughout the winter season, i.e. Novem¬ 
ber to April. 

These services are run in conjunction with the 
s(‘rvices from ilondon, i.e. their initial port of de¬ 
parture and linal home porf is London. 

Length of Voyage :— 

The trip to Quebec from Liveriwol oticupies 
seven days. 

Embarkation ;— 

From Glasgow—Plantttion Quay, South Side, 
Glasgow. From Liverpool—From the company’s 
Lauding Stage, Livcri>ool. From London—Varies 
according to the tides. i Sometimes embarkation 
takes place at Tilbury Dock. 

Connecting Services :— 

The Allan Line .services to Canada cotinect with 
the Canadian Pacific and Grand Trunk Railway 
systems. 

Canadian Pacific Railway 

The Canadian Pacific royal mail .steamers con¬ 
stitute the service known as the “ Etni)ress ” Line, j 
two magnificent vessels, the Empress of Britain 
and the Empress of Ireland^ having been added ! 
to the fleet 

Head Office and Branches:— 

Montreal, Canada. London offices—tfliaring 
Cross, S.W. 

Fleet: —The fleet con.sists of sixty-eight vessels, 
of which the following arc the most important 
steamers;— 

Empress oj Britain (twin-screw), 14,600 ton.s. 
Empress of Ireland 
Emirress of China 
Empress of India 
Empress of Japan 
Lake Manitoba 
Lake Champlain 
Lake Erie 
Lake Michigan 

Forts of Call ;— 

The ^nadian Pacific Railway maintain five 
steamship services. 


Atlantic Skevices.— P’rom Liverpool, Bristol, 
London, and Antwerp to Quebec and Montreal in 
.summer, calling at Rimouski to land mails. To 
St. John, N.B., in winter, landing mails at Hali¬ 
fax. , 

TkanspacificSkevick.— Vancouver,Yokohama, 
Kobe, Nagasaki, Shanghai, Hong-Kong. 

Austealian Seevice.— Vancouver, Honolulu, 
Suva (P’yi), Brisbane, Sydney. Connection at 
Suva for Auckland, N.Z. 

Gkeat Lakes Seevice. —Toronto, Owen Sound, 
Sault Ste. Marie, Port Arthur, Fort William. 

P». C. Coast Service. —Vancouver, Victoria, 
Seal tie. Prince Rupert, Skagway, Port Simpson, 
Nanaimo, Comox, New Westmimster, <tc. 

Length of Voyage :— 

1’lie vovage from Liverpool to Quebec take.s 
about six days. 

Connecting Bervires :— 

i The ve.ssels of thi.s company not only connect 
this country with every ]»art of the Dominion by 
means of the great transcontinental railway, but 
by their other .services carry pas.sengers and good.s 
to China and Jhpan and to Australian jiorts, con¬ 
necting there with other steamship lines, returning 
; via the Suez Canal or the Cape, thus making a 
j tour round thp world. 

I Cunard Line 

! The Cunard service to Canada makes the port 
of Tx>ndon its base and Southampton the port for 
embarking passenger.s. 

Fleet:— 

The ve.ssels ('iigaged in this service are the fol¬ 
lowing 

Asrania (twin-.screw), 10,(X)0 tous. 

Anson la „ „ 8,000 „ 

Albanhi „ „ 8,(K)0 „ 

Ftrrts of Call :— 

Montreal (summer), Portland, Me. (winter). 

Other Services :— 

P’or full particulars of the Cunard Line see 
under “United States Ports”. 

Royal Line 

This service x) Cftl^^is owned by the Gana- 
dian Northern Steamsml^ Ltd., a branch of the 
Canadian Northern Railw^, and was started in 
May, 1910, in order to meet rapid development 
of the passenger and gotSds traoi^from this country. 
Bristol was selected as the most Waitable port, and 
the .service was commenced with two magnificent 
vessels, the Boyal Edward and the Royal George, 
which hold the record for speed from this country 


„ 14,500 

„ 6,000 

„ 6,000 

„ 6,000 

a 9,674 

» 7,392 

„ 7,560 

„ 9,700 
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to Canada. The Royal Line is under contract with 
the British and Canadian Governments for the 
conveyance of mails. 

J/kkI Offices (iHil Freight and Passenger 
Offices:— , 

London. Branch offices at Bristol, Liverpool, 
Binningiiam, Glasgow, and Paris. 

Ports of Call :— 

Bristol to Quebec and Montreal (summer 
service). Bristol to Halifax, N.S. (winter ser¬ 
vice). 

Length of Voyage :— 

The voyage from port to post occupies under six 
days. 

Embarkation 

Passengers are conveyed by special trains from 
London direct to Avonmouth Docks alongside the 
steamer, the journey occupying two hours. 
Con'necting Services :— 

The Royal Line is one of the connecting 
links between this country and the Dominion of 
Canada, where by means of the Canadian North¬ 
ern Railway the traveller is carried to his des¬ 
tination. • 

White Star-Dominion Line 

This .service to Canadian ports starts from Liver- 
7100 I, and is run by the White Star Line in con¬ 
junction with the Dominion Line. 

Fleet :— 

The vessels engaged in this service are the fol¬ 
lowing :— 

Laurentic (triide-screw), 14,900 tons. 
Megantic (twin-screw), 14,900 „ 

Canada „ „ 10,000 „ 

Dominion „ ,, 7,000 „ 

Ports of Call :— 

Quebec and Montreal (summer), Halifax and 
Portland, Me. (winter). 

Other Services :— 

For full ymrticulars of the White Star Line see 
under “ United States Ports ”. 

Donaldson Line 

This line maintains a servi**(rfor passengers and 
goods to Canadian poryafom Glasgow under con¬ 
tract with the Canadi/n Government for the con¬ 
veyance of mails. / 

Hee^ (Midtgow. • 

Flwt :— • 

The fleet consists of fourteen vessels ranging 
from 10,000 tons to 5600 tons. The principal 
steamers are;— 


Athenia (twin-screw), 10,150 tons. 

Lefifia „ „ 10,000 „ 

Cassandra „ „ 9,000 „ 

Saturnia „ 9,0(X) „ 

PoHs of Call :— 

[ (j]a.sgow to Quebec and Montreal (summer), 
St. John, N.B. (winter). 

Landing:— 

Second-class passengers have the option of land-" 
ing at Quebec or Montreal, but all third-class pas¬ 
sengers must, according to Government'regjibjrlions, 
land at Quebec. 

Furness Line 

This line maintains a service from London to 
Canada under contract with the C^madian Govern¬ 
ment. It also has services to United States poiLs 
and to Continental ports. 

Head Ofi-ce: —London. 

Fleet:— 

Tin* fleet comsists of ninety-two vessels engaged 
in the various services, and also in general trading 
in all pixrts of the world.*^ 

Poi'ts of Cidl :— 

Canadian HuavtcEs. — London to Halifax, 
N.S., and St. .lohn, N.B.; London to St. John’s, 
NF.; Liverimol to St. Jrffin’s, NF., and Halifax, 
N.S. 

United States SEitvicES.— London to Phila¬ 
delphia, London and Liverpool to Newport News, 
Va., Norfolk, Va., Charleston, S.C., and Savannah, 
Ga. 

Continental Services.— Bristol Channel ports 
to Rotterdam and Antwerp. 

Cargo Services :— 

All the.se are essentially cargo services, but the 
steamers to Halifax, St. John, N.B,, and St. 
John’s, NF., have accommodation for a limited 
uuml)er of pas.sengcrs. 

Manchester Liners, Limited 

This company has a fleet of fourteen steamers 
engaged in the American trade. 

Head Offices: —Manchester. 

J*orts of Call :— 

The services of the line are as follows: Man¬ 
chester to Quebec and Montreal weekly (summer); 
Manchester to Halifax, N.S., and St. John, N.B., 
weekly (winter); Manchester to Philadelphia fort¬ 
nightly; Manc|ipster to New Orleans; Manchester 
to Galveston. 

Cargo Services :— 

While the steamers are mainly cargo vessels, 
they have accommodation for a small number of 
saloon passengers. 
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AUSTRALIAN AND NEW ZEALAND PpRTS 


It is a far ciy from the conditions prevailing in I 
the slnpjnng world of fifty or sixty years ago as 
regards the journey from this country to Australia 
and N('w Zealand to those of tne present day. 
Passengers in those early days looked upon a 
voyage to Australia and New Zealand as a very 
serious undertaking, involving great discomfort 
tor four or hvt' months, and if the weather were 
unpr^iitious, even six months. Of the sailing 
vessels employed by the companies who were en- 
teriaising enougli to undertake services to the.se 
colonies, the records of the pre.ss speak in very 
high teruifi, of excellent vessels of from GOO to 800 
tons capacity. At the same time, it must be re¬ 
membered thaf,j<S far back as 1868 there were bust 
clippers engaged in the services, which jKirformed 
a^onderful feats, and mention may be made of the 
Alnirdcen vessel, Thcrmopgla;, a full-rigged cli])]>er 
ship of 950 tons register, claiming to be the fastest 
.sailing vessel ever built. On her maiden voyage 
to .Melbourne she took onlfr .sixty days after leaving 
Ixindon, an unprecedented feat f«n- tho.se tiimss. 
The introdiKition of steam and tlie 0 |»ening' of 
the Suez Canal revolutionized the .service to these ' 
countries, and to-day steamers of 12,0(X) tons are 
cmployeil which perforin the voyage in about forty 
days. 

There are now two main routes to the Dominions 
of Australia and New Zealand, both of which have 
certain advantages and both of which are used by 
finst-class iiompanies. The journey through the 
Mediterranean and t^e Suez Canal is the fouhs 
adopted by the two premier companies canying 
the royal mails to Australia—the Peninsular anti 
Oriental Steam Navigation Company and the 
Orient Company—while the route via South 
Africa, calling at Cape Town, is still adhered to 
by such well-known steamship comjianies as the 
“Aberdeen” Line, the Federal-Houlder-Shire 
Line, the White Star Line, and the two New Zea¬ 
land lines, the Shaw Savill and Albion and the New 
Zealand Shipping Company. The old-established 
line formerly known as Lund’s Blue Anchor Line, 
but now a branch of the P. and O., also sails via 
the Cape, as do the vessels of the Blue Funnel Line. 

A third route which attracted great popular 
notice is the “All Red Route”. This in its essence 
is already carried out by the services of the Cana¬ 
dian Pacific Railway running from this country to 
Canadian ports, thence by the Transcontinental 
Railway to Vancouver, and from there by the 
Canadian-Australian Line of the same comitany 
to Australian ixirts. Several schemes have been 
brought forward for establishing a similar service 


between ports in Ireland to Canada and thence 
across the Dominion and by fast steamer again 
to Austmlia. It is anticipated that a very con¬ 
siderable saving of time would be effected by such 
a route, and if it is found practicable it may re¬ 
volutionize the traffic from this country to the 
Dominions of Australia and New Zealand. 

There is an excellent service between Australia 
and New Zealand ports by a number of local 
.steamship companigg. The chief is the Union 
Hteamshij) Company ol' New' Zealand, which, with 
its seventy steamers, not only connects with every 
ixirt of New Zealand, Tasmania, Australia, and the 
South Sea Islands, but also runs an important ser¬ 
vice to San Francisco, connecting the Dominions 
w'ith the great Continent of America. 

The Aberdeen Line 

This company was founded in 1825, and is the 
oldest .shipjiing^ line trading Ixitw'een London, 
South Africa, and .Australia, carrying the mails 
lK-tw(>en the last two countries. 

lltdi! Office :— 

Geo. Thomp.son &. Co., Lt<l., London. 

Fleet :—^The fleet consists of— 

Demostlieneii (tri])le-.scrcw steamer), 11,400 tons. 

77ie/y( «i!oc/c.s-(twin-sen'w steamer), 11,400 „ 

Maratlum „ „ 6,800 „ 

„ „ 6,800 ,, 

SidamiK (m'icw .steamer). 4,600 „ 

Jlonnttaii „ „ . 4,600 „ 

The last two vessels cany third-class passengers 
only. All the .steamers are fitted with Marconi 
wireless telegrajihy and .submarine signalling 
plant. 

/‘orftt of Coll :— 

'riie steamers sail regularly every four weeks 
from London (Royal Albert Docks) and Plymouth 
to Cajie Town, passing Teneriffe ew. route and 
then to Australia, the j»orts of call being Mel¬ 
bourne, Sydney, and Brisbane. On the homeward 
journey the \essels also call at Fremantle and 
Durban (Natal)s^ 

Length of 

The voyage from London to Melbourne occupies 
40 days, Sydney taking an'extra four days, and 
Brisbane, the terminal port, another week. 

♦ 

The Blue Funnel ^ine 

E8tabli.shed for over half a century, this line, 
which is f’wned by Messrs. Alfred Holt k Co., 
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Liverpool, recently entered the passenger trade to 
Australia via the Cape, carrying first-class imis- 
sengers only. 

London Agents; George Wills <fe Co. 

Fleet :— 

The Blue Funnel Line conSists of sixty-five 
steamers, with a total tonnage of 406,934 tons. 
At present the following three steamers serve the 
Australian passenger route:— 

Aeneas . 10,000 tons. 

Ascaniiis . 10,000 „ 

Anchises . 10,000 „ 

Every provision for the com'fort and ease of the 
passenger is made in the superior accommodation 
which these steamers have. 

Forts of CM :— 

ITie steamers start from Glasgow and call at 
Fishguard to take up passengers. Las Palmas, 
Cape Town, Adelaide, Melbourne, and Sydney. 
On the homeward journey they call at Durban 
in place of Cape Town, and return to London. 
Length of Voyage :— 

The voyage from Glasgow to Sjalney occui)ies 49 
days, and the return journey to London 51 days. 
Cargo Services :— 

A weekly service of cargo steamers is maintained 
from Glasgow, Bristol Channel ports, and Liver¬ 
pool to the Straits Settlements, China, and Japan, 
with a four-weekly extension across the Pacific to 
British Columbia and Puget Sound ; a fortnightly 
service from Amsterdam via LiveriK)ol to Sumatra 
and Java; a three-weekly service from Glasgow 
to Australia; and another between Singapore and 
West Australian ports. 

Federal-Houlder-Shire Line 

The services mentioned f*}low are maintained in 
coiyunction with the British India Steam Naviga¬ 
tion Company by fine full-powe< ul steamers 8|)e- 
cially construct^ for the Colonial trade, and 
having excellent accommodation for first- and 
third-class passengers. 

Offices :— 

Houlder Bros. A Co., Ltd.; Turnbull, Martin, 

Ct .; Birt, Potter, & Hughes, Lt(l.; and Gray, 
Dawes, A Co., London. ' 

Fleet:— ^ 

The fleet consists oL twenty-foiur vessels, of 
which the following are some of the finest:— 

Ayrshire (twin-screw). 11,900 tons. 

I^set „ ^. 11,300 „ 

.ffwr<o« (twin-screw) ... 11,500 „ 

Somerset ' „ ... 11,300 „ 

DrayUyn, Grange „ ... 10,500 „ 

OswesWy Grange „ ... 10,500 „ 


Forts of Call :— 

The following are the services maintained by 
this line:— 

Liverpool to Australia .—A regular four-weekly 
service, calling at Cape Town, Adelaide, Mel¬ 
bourne, Sydney, Newcastle, and Brisbane on the 
outward journey, and returning from Brisl)ane, 
Sydney, Melbourne, and Adelaide via Port Said 
to London, Liverpool, and Avonmouth. 

Liverpool to New ZeoUand.—A regular four" 
vreekly service, calling at Sydney, Auckland, Wel¬ 
lington, Lyttelton, Dunedin, and Bluff, |?;^i-ning 
to Avonmouth, Liverpool, and Glasgow. 

London to Queensland every month, calling at 
Cairns, Townsville, Rockhampton, and Brisbane 
on the .yutward voyage, and returning via Colombo 
and Port Said to LiverjKK)! and London. 

Length of Voyage :— 

LiverjKK)! to Sydmy, 51 days; Liverpool to 
Dunedin, 83 days; London to Brisbane, 64 days. 

Milburn Line 

This company maintains a service known as the 
“Port Line” to Australia. The steamers load 
regularly at Middlesbrough, Hull, and London 
for Adelaide, Melbourne, and Sydney, and are 
disjmtched every three weeks. They are essen¬ 
tially cargo .steamers, but have accommotlation for 
a few cabin i>a8.sengers. 

Head Offiee: —Wm. Milburn & Co., London. 

New Zealand Shipping Company 

Incorporated in New Zealand. The Royal Mail 
Steamers of this company are all new vessels of the 
highe.st class, specially built for the direct service 
of the comi»any between Britain and New Zea¬ 
land. 

Head Offices :— 

London; and Christchurch, New Zealand. 

Fleet :— 

The fleet consists of seventeen vessels, made up 
of six mail steamers and eleven interm^iate and 
cargo boats. The mail steamers are the follow¬ 
ing:— 


Botoma (triple-screw) ... 

... 11,500 tons. 

iJenjoem (twin-screw) ... 

... 11,130 

99 

Rvahine „ 

... 10,758 

99 

Ruapehu „ 

... 7,886 

99 

Tongariro „ 

... 7,600 

99 

TuraMna „ 

... 8,349 

99 


Forts of CM :— 

The steamers leave London every fourth Thurs¬ 
day and Plymouth on the following Saturday, call¬ 
ing at Teneriflfe, Cape Town, Hobart (Tasmania), 
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en route to Wellington (New Zealand); returning 
homeward via Cape Horn, and calling at Monte¬ 
video and Rio de Janeiro (during the season), back 
to Teneriffe, Plymouth, and London. 

Length of Voyage :— 

To Hobart (Tasmania), 40 days; to Wellington, 
43 to 48 days. Return journey from New Zea- 
It^nd, 40 to 42 days. 

Embarkation :— 

Passengers have the option of joining the 
steanmrs at London or Plymouth, travelling by 
train lioci Fenchurch Street or Liverpool Street 
Station to Royal Albert Dock, London; or by 
the Great Western Railway from Paddington, or 
by the London and South Western Railway from 
Waterloo to Plymouth. 

Comneeting Services :— 

Connection is niade with the various parts of 
the Dominion by the serviceiS of the Union Steam¬ 
ship Company of New Zealand, which operate to 
and from all the principal p<yts and by the steamers 
of the Buddart-Parker Line. 

Round the World Tours :— 

The company have arrangements with the Cana¬ 
dian Pacific Railway, Eastern and Australian 
Steamship Company, China Navigation Company, 
Nippon Yusen Kaisha, Southern Pacific Company, 
Pacific Mail Steamship Company, and Toyo Risen 
Kaisha, by which pas-sengers can make a tour 
round the world by a number of routes. 


Orient Line 


Head Offices: — 


• 

London. Managers 

-F. Green & Co.; 

Ander- 

son, Anderson, <fe Co. 



Fleet :— 



The fleet consists of— 



Orama (triple-screw) 

.12,500 

tons. 

Orvieto (twin-screw) 

. 12,130 


Osterley „ 

. 12,129 


Otranto „ 

. 12,124 

>1 

Otway „ 

. 12,077 


Orsova „ 

. 12,0.36 

» 

Orontes „ 

. 9,023 


Omrah „ 

. 8,130 


Ophir „ 

. 6,814 

11 

Ormuz „ 

. 6,465 


Ports of Call :— 



The steamers leave 

London (Tilbury] 

every 


alternate Friday for Australia, calling at Gib¬ 
raltar, Marseilles (for Riviera), Naples, Taranto 
(outward bound only), Port Said (for Cairo), Suez, 
Colombo, Fremantle, Adelaide, Melbourne, Syd¬ 
ney, Brisbane, Hobart (at certain seasons home¬ 
ward bound). On the homeward journey the 
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steamers call at Plymouth before proceeding to- 
London. • 

Length of Voyage :— 

The voyage between London and Sydney ia 
made in 41 days,aor in 31 days if the railway is 
made full use of. Travellers can join the steameiw 
at Marseilles six days later by travelling overland, 
from Victoria or Charing Cross (South Eastern 
and Chatham Railway), eight days later by travel¬ 
ling overland to Naples, and nine days later from 
Taranto. 

Connecting /Services :— 

Passengers booked "through for ports other than- 
Fremantle, Adelaide. Melbourne, Sydney, and 
Brisbane, proceed by intercolonial steamer. 

New Zealand Ports .—Through tickets are issued 
to the following ports: Bluff Harbour, Port Chal¬ 
mers, Lyttelton, Wellington, Nelson, Auckland, 
Napier, Tarranake, Picton, Tauranga, Gisborne, 
and Greymouth. 

P. & O. Line 

The Penin.sular & Oriental Steam Navigation 
Company was incorporated by royal charter in 
1840. It carries on services to India, and the 
Straits, China, and Japan, in addition to the 
imi)ortant service to Australia, which, in con¬ 
junction with the Orient Line, maintains a weekly 
.service, carr 3 ing the mails. 

Head Offices: —Loudon. 

Fleet:— 

The fleet consists of sixty-two .steamers, withi 
a total tonnage of 450,896 tons, of which the 
principal are the following:— 


Malaga (twin-screw) ... 

... 12,500 ton.s. 

Medina „ 

... 12,500 „ 

Marea 

... 10,898 ,. 

Mantua „ 

10,885 „ 

Malwa „ 

... 10,883 „ 

Macedonia „ 

10,512 „ 

Marmora „ 

... 10,508 „ 

Mooltan ,, 

9,621 „ 

Mongolia „ 

... 9,505 „ 

Moldavia „ 

... 9,.500 „ 

Ports of Call :— 


Australian Lin' —Steamers leave London (Til¬ 
bury) every alternate Friday for Australia, call- 


ing at the following ports: Gibraltar, Marseilles, 
Port Said, Aden, Colombo, Fremantle, Adelaide,, 
Melbourne, Sydney, Avjkland (New Zealand, 
occasionally); Plymouth on the hor&,'ward journey 
to land passengers, connecting with the Great 
Western Railway, Wore proceeding to London. 
For particulars of the various other services of 

81 
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the company see under “Indian Ports”; and 
“Straits, China, and Japan Ports”. 

Length of Voyage :— 

The voyage from London to Sydney occupies 
41 dayfj, but can be shortened hy six days by the 
traveller going overland to Marseilles from Vic¬ 
toria or Charing Cross (South Eastern and Chatham 
Railway), and by seven days by going overland to 
Brindisi, and from there by the company’s con¬ 
necting boats the /sis and Osiris to Port Said, 
where passengers join the mail steamers. 

Oonrmtmg Services :— 

West Australian Ports.Arrangements have 
been made with the West Australian Steam Navi¬ 
gation Company for through bookings by their 
fortnightly service to the following northern ports 
of Western Australia via Singapore: Derby, Brooke, 
Cossack, Onslow, Carnarvon, Shark’s Bay, and 
Ocraldton. 

Neu) Zealand Ports. —When the P. & O. steamers 
do not call at Auckland, connection is made at 
Melbourne or Sydney with the intercolonial 
steamers of the Union Steamship Company of 
New Zealand. Passengers trantfi'er at Melbourne 
for Bluff, Dunedin, Oamaru, or Timaru; and at 
Sydney for Auckland, Gisborne, Napier, New Ply¬ 
mouth, Nelson, Westport, Gretmouth, Wellington, 
or Lyttelton. 

I'asnuinian P<rrts. —The steamers of the Union 
Steamship Comi)any of New Zealand, and of 
Huddart, Parker, «fe Co,, leave Melbourne fre- 
■ijueutly for Hobart and Launceston, connecting 
with the P. & O. boats. 

Brisbane and Queensland Ports. —Passengers 
proceed from Sydney in one of the local steamers. 

P. & O. Branch Service 

(Via the Cape.)—This line, formerly Lund’s Blue 
Anchor Line, now forms the branch service of the 
Peninsular and Oriental Steam Navigation Com¬ 
pany, with onlj one clas.s of passengers. The line 
carries the mails between South Africa and Aus¬ 
tralia in conjunction with the Aberdeen line. 

Head Office: —London. 

Fleet :— 

Cmtvmonwealth (twin-screw), ^ 7,000 tons. 


Geelong „ 

... 8,000 

n 

Narrung ... , ...’ 

... 6,000 

99 

Wobkool . 

... 6,000 

99 

Wilcannia . 

... 6,000 

99 

BaUarat (twin-screw) 

... 11,000 

99 

Bendigo „ ^ 

... 11,000 

99 

Ports of (Jail :— 




The stumers sail from London at regular inter¬ 
vals, calling at L&s Palmas, Cape Town, Adelaide, 
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Melbourne, Sydney. On the homeward voyage 
they call at Durban (Natal) as well. 

Length of Voyage :— 

London to Adelaide, 41 days; to Melbourne, 
45 days, to Sydney, 49 days. 

Embarkation :— 

Passengers are usually emlwirked in the river oflf 
Tilbury, and a siKJcial train is run to convey 
sengers direct to the steamer. ^ 

Queensland Line* ^ 

The British India Steam Navigation Company, 
Ltd., maintain a service, in conjunction with the 
Feder-'l-Houlder-Shire Line, to Queensland via the 
Suez Canal for paa.sengers and goods, under con¬ 
tract with the Queensland Qov^ment. 

Head Office: —Gray, Dawes, & (?0., Ijondon. , 

Ports of Call:— * 

Starting from London the steamers sail to 
Thursday Island, Caiwi.?, Town,sville, Rockhamp¬ 
ton, a..d Brisbane. 

Connecting Services :— 

Passengers for othef Australian ports proceed 
by the steamers of the Intercolonial service. 

For further particulars of this line see under 
“Indian Ports”. 

Shaw, Savill, & Albion Company 

(Via the Cai)e.) — For nearly sixty years the 
vessels of the Shaw, Savill Company have supplied 
communication between Great Britain and the 
Dominions of Australia and New Zealand. In 
188§ they joined hands with the Albion Company, 
the result of the combination being to establish 
a service of two steamers monthly, one passenger, 
one cargo, between London and New JJealand. 
A service of cargo steamers from Glasgow and 
Liverpool to New Zealand is maintained at regular 
intervals. The joint company were the pioneers 
of the frozen-meat trade, refrigerating machinery 
having been fitted up in one of their sailing ships 
for the first time. All the steamers of the com¬ 
pany are similarly fitted, and they are the largest 
carriers of frozen meat in the world, having a 
total carrying capacity of over 3,000,000 carcasses 
of mutton per annum. 

Head Oj^es: —London. 

F^eet :— 


The fleet consists of sixteen first-class vessels, 
of which tl^ following are ^e principal:— 


Athenic (twin-screw)... 

... 12,234 tons. 

Corinthic 

99 ••• ••• 

... 12,231 ,, 

Ionic 

9 ) ••• 

... 12,232 „ 

Arauia 

^ ••• 

... 9,372 „ 

Tainui 

99 *••• 

... 9,967 ,, 
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' Ports of Call :— 

The jmsenger steamers leave London every 
four weeks, calling at Plymouth, Teneriffe, Cape 
Town, Hobart (Tasmania), Wellington (New 
Zealand), returning via Montevideo, and (or) Rio 
de Janeiro to Teneriffe, Plymouth, and back to 
London. 

Ijenfftk of Voyage :— 

London to Hobart (Tasmania), 40 days. London 
to New Zetiland, 45 days. Return journey, New 
Zea^nd to London, 42 days. 

EnibSrkut ion ,:— 

I’assengers travel by special train from Fen- 
ehurcli Street Station, which conveys them to the 
stwuners at Royal Albert Dock or Tilbury on the 
morning of sailing. 

Con necti.ng Sejtnices :— 

Connection 4s made at Hobart (Tasmania) with 
Australian ports by means of the Intercolonial 
steamers which maintain regular services. 

Rcmnd the World Towt %:— 

The company have arrangements with the— 

Canadian Pacific Railway Company, 

Nor<ldcutscher Lloyd, * 

Houthern Pacific Company, 

Nipf)on Yusen Kaisha, 

Great Northern Steamship Company of Amcricji, 
whereby a tour round the world can be inmle by 
pas.sengers by various routes. 

Tyser Line 

This company maintains cargo se.rviocs from 
Ijondon (Royal Albert Dock) to Melbourne, 
Sydney, and to Auckland, Wellington, and 
Hawke’s Bay. 

Head Ofices:— 

t!olonial Line, Tyser <k Co., London. 

White Star Line (Australian 
Service) 

Ports of Call :— 

The White Star Line maintain four .services to 
Australian and New Zealand ports, two carrying 
pas.sengers and goods, and two cargo only. The 
New Zealafid services are run in conjunction with 
the Shaw, Savill, and Albion Line. 

1. Liverpool to Australia, calling at Cape Town, 
Albany, Adelaide, or Melbourne and Sydney. 

2* LiveiTTool to Australia direct (cargo only). 

3. London to New Zealand, cf lling at Plymouth, 
Teneriffe, Cape Town, Hobart, and New Zealand 
ports. 

4^ Liverpool to New Zealand (cargo only). 

For further particulars of this line see under 
" United States Ports”. 


North German Lloyd Steamship 
Company (Australian Service) 

Ports of Call :— 

The steamers ef the corojiany sail from Bi-emen 
via Southampton every '28 days, to Fremantle, 
Adelaide, Melbourne, and Sydney, calling at 
Algiers, Genoa, Naples, Port Said, Suez, Aden, 
and Colombo. 

Connecting Services ;— 

In connection with this service their Amstral- 
Jajian Line is maintained, the steamers leaving 
Sydney monthly anR calling at Brisbane, Raboul, 
Friedrich - Wilhclmshafen (New Guinea), Jap, 
I Angaur, Manila, Hong-Kong, Kobe, and Yoko- 
1 hama. 

I For full particulars of this company see under 
1 “ United States Ports”. 


Messageries Maritimes 

The first steamer to Australia and New Cale¬ 
donia belonging to this company was dispatched 
in 1882. 

Head Offices :— 

Paris, Marseillc.s, Bordeaux, London. 

1 Plett: — 


The principal vessels engaged in this service 
are the following:— 


Aiisiralian 
Ville de (a Coital 
Dunihea ... 
iVem . 


G3G5 tons. 
6378 „ 


5685 

5538 


>9 


Ports oj Call :— 

From Marselles every four weeks to Port Said, 
; Suez, Aden, Bombay, Colombo, Fremantle, Ade¬ 
laide, ^Melbourne, Sydney, and Noumea. There 
are also branch lines from Sydney to Noumea and 
Nomiiea to the New Hebrides. 

For particulars of other services see under 
“South American Ports”, “Straits, China and 
Japan Ports”, and “African Ports”. 


The following lines connect Australia and New 
Zealand with Canada and the Far East: The 
Canadian Pacific Railway; Messrs. A. Currie 
& Co., whose headquarters are at Melbourne, 
connecting not only the Straits, but also India 
and South Africa with Australian ports; the 
Eastern and Australian Steamship Company, 
whose headquarters are in London but whose 
services start from Melbourne, rufcj'jng to C hinn, 
and Japan; and the Australian line of the 
Nippon Yusen Kaisha also connecting with the 
Far East. 
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Canadian Pacifi; Railway 
(Australian Service) 

Ports of Call :— 

In coiyunction with their ftervices between 
Britain and Canada, the Canadian Pacific Rail¬ 
way maintains a service from Vancouver to Aus¬ 
tralian ports, calling at Honolulu, Suva (Fiji), 
Brisbane, and Sydney. There is also a connection 
at Suva for Auckland, N.Z. 

For full particulars of this line sec under 
“Canadian Ports”. 

A. Currie & Co.’s Line 

This company maintains regular services from 
Australian iwrts to the Straits, India, and South 
Africa. 

Head Office: —Melbourne. 

Fleet ;— 

The steamers of this line are— 


Darius 

... 3395 tons. 

Ewnjalus ... 

... 3.570 „ 

Gracchus 

... 3750 „ 

Hynietvs 

... 4606 „ 

Itonus 

... ,5340 „ 

Janus 

... 4824 „ 


Ports of Call:— 

Australian ports to Java and Singa}x>re; to 
Colombo, Madras, and Calcutta; also to South 
African ports. 


Eastern and Australian Steamship 
Company 


This company maintains a mail and passenger 
service between Australia, China, and Japan. 
Head Office :— 

22 Bishopsgate Street, London, E.C. 

Fleet :— 


Empire» ... 
St. Albans ... 
Eastern 
Aldenham ... 


... 4.'>00 tons. 
... 4.500 „ 

... 3600 „ 

... 4000 „ 


Ports qfCall:— 

Mdbourne to Kobe, calling at Geelong, Sydney, 
Brisbane, Port Darwip, Dilly, Timor, Manila, 
Hon^-Kong, Shanghai, Moji. 


Nippon Yusen i^isha (Australian 
, ' Line) 

Ports of Call :— 

The steamers of the “Nippon” line on this ser¬ 
vice connect at Yokohama with the European 


Line and run every month to Melbourne, calling’ 
at Kobe, Moji, Nagasaki, Hong-Kong, Manila, 
Thursday Island, Townsville, Brisbane, and 
Sydney. 

For further particulars of this line see under 
“Straits, China, and Japan Ports”. 

Union Steamship Company of New ' 
Zealand ' 

This company maintains a number of ser/ice.s 
between the principal New Zealand ports, and 
also to Australian ix)rts and to Tasmania. 

Head Office:— 

Dunei’in, New Zealand. London Office, 34 
Leadenhall Street. 

Fleet ;— ^ 

The fleet consists of 64 ve.ssels," with a total 
tonnage of 159,000 tons. 

The principal .steamers are as follows;— 


Mahira, (tw’in-.screw) 

8075 tons. 

Marania „ 

6437 „ 

AjMirinia „ t 

5704 „ 

Maitemata „ 

5432 „ 

Mateim „ 

5282 „ 


Ports of Call :— 

Intercolonial and- Cottsial Semnces .—Steamers 
run Iretween MellK>urnc, Hobart, Bluff, Dunedin, 
Lyttelton, Wellington, NajMer, Gisborne, Auck¬ 
land, and Sydney, and vice versa. The following 
local services are also run; Wellington — Lyttel¬ 
ton .sgrvice. Wellington—Picton-Nelson service. 
Wellington—New Plymouth—Onehunga service. 
Wellington—We.st|)ort— GrejTuouth service. 

Coastal Sermces for cargo only between Bluff 
and Greymouth, calling at intermediate ports. 

Smith Sea Islands Services, starting from Auck¬ 
land and finishing at Sydney, and vice versa. 

Tasmanian Services.—TlheTe are also a number 
of services between New Zealand ports, Australian 
ports, and Tasmanian ports. 

Hew Zealand, San Framisco Royal Mail Ser¬ 
vice .—A connecting steamer runs from Sydney to 
Wellington, and from this port the service calls at 
Auckland, Rarotonga (Cook Islands), and Papute 
(Society Islands), and San Francisco. 


In addition to the local services already men¬ 
tioned there are the following companies:— 

t 

Adelaide Steamship Company 

This company has thirty-six vessels ranging up 
to 4600 tons, which maintain regular sailings from 
Adelaide, Sydney, and Melbourne to Albany and 
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■Fremantle; also from Adelaide to Melbourne, 
•Sydney, Newcastle, Brisbane, Maryborough, Rock¬ 
hampton, Mackay, Townsville, and Cairns; and 
a third service to Spencer’s Gulf, calling at all the 
ju’incipal iwrts. 

Australasian United Steam Naviga¬ 
tion Company, Ltd. 

The liead(|uarter.s of this company are at Bris- 
biAc. This company maintains services from 
Melbourne to Sydney, Brisbane, Rockhampton, 
Mackay, Bowen, Townsville, and Cairns; from 
Brisbane to Gladstone, Mackay, Bowen, and 
Townsville; from Brisbane to Thursday Island, 
Norinantjn, and Bnrketown; from Sydney to 
Melbourne, Aclelmde, Albany, Fremantle, and 
from Sydney* to SiSa and Levuka (Fiji). 

Howard Smithy Company, Ltd. 

Head Office; —Melbourne. This line maintains 
regular stfaimship routes lietween Queensland, 
New South Wales, Victoria, South Australia, and 
West, .\ustmlia. 

Huddart, Parker, & Co. 

11 tad Office: —Melbourne. The steamers of this 


line maintain services to Hobart (Tasmania) and 
all New Zealand ports and Sydney. 

Melbourne Steamship Company, Ltd. 

Head C>#ce.*—Melbourne. This company main¬ 
tains regular fortnightly services from Newcastle 
and Sydney to Melbourne, Adelaide, Albany, and 
Fremantle; from Melbourne to Tasmanian ports, 
Eden and Sydney, and between local coast ports 
of Western Australia. 

Illawarra and South Coast Steam 
Navigation Company, Ltd. 

Head Sydney. The steamers of this 

comiKiny maintain services to Wollongong, Kiama, 
Shellharbour, Berry, Shoalhaven River, Nowra, 
Ulladulla, Bateman’s Bay, Clyde River, Nelligen, 
Bermagui, Tathra, Merimbula, Eden, Narooma, 
and Wagonga. 

Newcastle, and Hunter River Steam¬ 
ship Company, Ltd. 

Head Offices ;— Sydney. The steamers of this 
company maintain a regular service from Sydney 
to Newca.stle and Morpeth; also between Sydney, 
Newcastle, and Port Stephens. 


« 

UNITED STATES PORTS 


In considering the steamship services to United 
Shites ports attention is at once focused njion 
the gigantic vessels running between European 
ports and New York. This has been esix'cially 
the case since the launching of the Cunard levi¬ 
athans, the Lusitania and the Mauretania, each 
of 32,000 tons register, the advent of which placed 
the blue ribbon of the Atlantic in the hands of 
tlie Cunard Company. The construction of these 
two vessels may be regarded as the outcome of 
the gimt American shipping deal which re.sulted 
in the White Star Line and a number of impor¬ 
tant, although lesser companies, being purchased 
by the International Mercantile Marine. As an 
answer to this move the Cunard Comi)any, with 
the assistance of the British Government, built 
the two enormous ocean liners. Since that time 
every effort has been strained by rival lines to go 
one better, with the result tlut -he White Star 
Line constructed the two still larger vessels, the 
Olympic and the Titanic, the latter of which was 
sunk on her maiden voyage. 

It would be premature to supjrase that finality 
has been reached as far as size is concerned, but 


there seems to be a general agreement that as far 
as speed is concerned the additional co.st incurred 
in increasing the number of knots per hour i.s so 
great as to make further advance im})racticable. 
The new vessels of the White Star Line are con¬ 
tent to take second place to the giant Cunarders, 
and the Hfimburg-American line will also not 
attempt to wrest this record from the British line. 

Attention has also been drawn to proposals for 
shortening the jouniey, not by increasing the 
speed, but by running a service from the nearest 
points on each side, by which means it is hoped 
to make the .journey between Liverpool and New 
York with only three nights at sea. In addition 
to the three line« already mentioned we have sail¬ 
ing from this country ^the American Line both 
from Liveriwol and Southampton, the Atlantic 
Transport Company, starting from London, and 
the Anchor Line running from Glasgow. On the 
Continent, in addition to the Hainburg-American 
Line, there is the North German l^oyd Line, the 
Holland - America Line, stajrting their services 
from Bremen and Rotterdam respectively, the 
Red Star Line sailing from Antwerp and calling 



102 


TRANSPORT BY SEA AND LAND 


[Part V 


at Dover, the Compagnie G6n4rale Transatlantique 
from Havre, the Fabre Line from Marseilles, and 
the Austro-Americana from Trieste. 

Although the service to New York holds first 
place, included under the heading of “United 
States Ports” are services to Philadelphia and 
Boston, and also to ports in the Gulf of Mexico, 
besides other ports. 

Allan Line (Services to United 
States Ports) 

This line maintains services* from Glasgow and 
Liverpool to Philadelphia; and from Glasgow to 
Boston, steamers sailing every fortnight. 

For full particulars of this company sec under 
“ Canadian Ports". 

Atlantic Transport Company, Ltd. 

This line maintains special .services between 
Britain and the United States. Steamers, carry¬ 
ing first-class passengers only, sail every week 
from London. 

Offices .—London. 

Fleet :— 

The fleet of this line contains, among other 
ships, the following fine steamers:— 

Minnetvaska (new' steamer)... 14,220 tons. 

Mmneapolis . 13,401 „ 

MinneltaJia . 13,403 „ 

Mvtvmtxmhi . 1.3,3!)8 „ 

MesaJba . 6,833 „ 

These are all used in the London-New York ser¬ 
vice, and are supplemented by several others for 
other mutes. 

Pm'is of Call ;— 

The three ))rincipal services are; London to 
New York (direct), London to Philadelphia (di¬ 
rect), London to Baltimore (via Antwerp). The 
company also runs steamers from Swansea to 
Philadelphia and Baltimore. 

Embarkation :— 

Passengers from London embark at the Tilbury 
Do. ks, and a special train is run froii^ St. Panoras 
Station to the ship’s side. For the convenience of 
passengers holding Atlantic TransiKirt Line return 
tickets, and wishing to avail themselves of other 
routes, arrangements have been made with the 
following lines to accept the voucher for return 
passage subject to the terms of the printed en¬ 
dorsement attached to aifl;h return tickets: The 
Americai.* Lin^the Austro-Americano Line, Com¬ 
pagnie G4n^rale Transatlantique, Ounard Line, 
the Dominion Line, the Hamburg-American Line, 
the Holland-American Line, the Leyland Line, 


the North German Lloyd Line, the Red Stai* 
Line, tiie White Star Line. 

American Line 

The steamers of this line, now part of the Inter¬ 
national Mercantile Marine Company, connect 
with the Pennsylvania Railroad, which is the most 
direct and the shortest route to the west and south¬ 
west of the United States. 

Oflices :— • ^ 

The principal offices of the line in this country are 
as follows: London, Liverpool, and Southampton. 

Fleet:— 

The fl-'et of the Liverpool-Philadelphia .service 
is comprised of — 

Haverford (twin-screw) .t. 11,635 tons. 

MerioH ... 11,635 „ 

Dominion „ ... ... 7,008 „ 

Friesland „ ^. 7,110 „ 

The S.mthampton-New Y"ork service is main¬ 
tained by the following .steamers:— 

»SV. Aom'A (twin-screw) ... 11,629 tons. 

Philadelphia „ . 10,800 „ 

.S7. Panl . 11,629 „ 

Nev< York „ 10,800 „ 

Poi'fs of Call:- - 

Steamers leave Liverpool every other w'eek on 
Wednesday for Philadelphia, calling at Queens¬ 
town, and taking passengers for New York and 
Boston. The ve.ssels in the Southampton service 
start Jjvery Saturday, calling at Cherbfrurg en 
rmite to New York, and ,at Cherbourg and Ply¬ 
mouth on the homeward journey, landing pas¬ 
sengers and mails at the latter port. 

Embarkation 

Tire Liverpool - Philadelphia service carries 
second- and third-cla.ss passengers only, and rail¬ 
way tickets to Liverpool are issued at reduced 
rates from most parts of Britain. 

Southampton-New York Service. —Special trains 
leave Waterloo Station, London. 

Anchor Line 

The principal services of this line are between 
Glasgow and New York (weeklyX Glasgow and 
Liverirool to Bombay (fortnightly), and Glasgow 
and Liverpool to Calcutta (fortnightly). 

Offices :— i 

Glasgow, Liverpool, London, Manchester, Dun¬ 
dee, Londonderry, and Gibraltar. 

Fleet :— 

The fleet comprises twenty-two .steamers, of 
which the biggest are— 
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• Cameroma . 10,000 tons. 

Caledonia . 9,22:2 „ 

California . 8,662 „ 

Colvmbia . 8,292 „ 

Anehoria . 6,000 „ 

Media . 6,000 „ 

Ports of Call :— 

The three principal services are as follows: 
Glasgow to New York, every week, via London- 
derU' and Moville; Glasgow and Liverpool to 
BomJba-^ fortnightly, calling on the outward voy¬ 
age at Gibraltar, Port Said, and Suez to land pas¬ 
sengers for Egypt, and on the homeward journey 
at Port Said and Suez Canal, Marseilles, and 
Gibraltar to Liverpool and Glasgow; and Liver¬ 
pool to Calcutta iMtnightly, calling at Port Said 
and Suez outward^Najljd at Colombo, Port Said, 
Suez, Genoa, Leghorn, and^Gibraltar for London, j 

Opportunities for holiday trips are also offered 
by steamers of this line by proceeding to Gibraltar 
for the south of Spain and Morocco by the Bom¬ 
bay boats on their outward journey. 

Length of Voyage :— • 

From Moville to New York, l»ctwcen 6 and 
7 days; Liverpool to Bomlmy, .about 22 days; 
Liverpool to Calcutta, about 31 days. 

Embarkation :— 

For most of the steamers to New York it is 
necessary that passengers should join them at 
Greenock by train from St. Enoch Stetion, Glas¬ 
gow. A few passengers may embark at Anchor 
Line Berth, Yorkhill Quay, Glasgow. 

For Bombay and Calcutta pas.sengers rtnbark 
at the Anchor Line Berth, Vittoria Wharf, East 
Flo.at, Birkenhead; or from the Princes Landing 
Stage, Liverpool. 

Cunard Line 

C>#ces.-—-Liverpool and London. 

Fleet :— 

The fleet of the company consists of the follow¬ 
ing, amongst other steamers, totalling for all the 
services of the line twenty-five vessels:— 

Lusitania f quadruple-screwi 32,000 tons. 

turbine steamers! 32,000 „ 

jFra7icon«i (twin-screw) ... 18,000 „ 

Laconia „ ... 18,000 „ 

Caronia „ ... 20,000 „ 

UarwiO'n.'ia (triple-screw) ... 20,000 „ 

Comyoanfo (twin-screw) ...- 12,950 „ 

Ports of Call :— 

There are four chief passenger services:— 

Liverpool to Sew York every week, calling at 
Queenstown, and at Fishguard on the homeward 


voyage to enable passengers for London to shorten 
the journey by several hours. Liverpool to Boston 
via Queenstowm every month. The Hungarian- 
American Serviee as follows: New York, Gib¬ 
raltar, Genoa, lil^ples, Trieste, Fiume, Palermo, 
and back to New York via Naples and Gibraltar; 
also Liverpool to Fiume, Palermo, Naples, Gibraltar 
to New York. These routes are varied sometimes 
when Madeira and Algiers are included as ports 
of call. 

Canadian Sermoe. See under “ Canadian Ports 

Length of Voyage :— 

This company holds the record for the passage 
from Liverpool to New York and vice ver.sa, only 
5 days l^eing occupied for this voyage by their 
steamers I/nsitania and Mauretania. On the 
Hungarian-American Line the times are: New 
York to Trieste, 17 days; and from Fiume back 
to New York in aliout 20 days. Liverpool to- 
Fiume in 10 days, and Fiume to New York in 
20 days. 

End>arkation :— 

Passengers for New York embark at the Cunard 
Company’s landing stage from Liverpool. 

Connecting Services :— 

For the convenience of their passengers the 
Cunard Company have made sjMJcial arrange¬ 
ments whereby in connection with their services 
through bookings may be made from and to 
almost every part of the world. 

Cargo Services :— 

The company has also purely cargo .services run¬ 
ning from Livcr^KX)! and Swansea to Leixoes, Lis¬ 
bon, Gibraltar, Genoa, Leghorn, Na])les, Brindisi, 
Bari, Ancona, Venice, and Fiume; and to Leixoes, 
Lisbon, Gibraltar, Geno.a, Leghorn, Naples, Pal¬ 
ermo, Messina, Catania, Brindisi, Venice, Trieste, 
and Fiume. From Liverpool and Manchester to 
Gibraltar, Malta, Corfu, Patras, Syra, Smyrna, 
Constantinople, and Odessa. From Liverpool to 
Havre every week and vice versa. 

Furness Line (United States Services) 

This line maintains a service from London to 
Philadelphia and from London and Liverpool to 
Newport New.s, Va., Norfolk, Va., Charleston, R.C., 
and Savannah, Ga. 

For other particulars of this company see under 
“ Canadian Ports ”. • 

Gulf Transport Line 

This line maintains a direct regular service from 
Liverpool to Galveston. »» 

Head Offices :— 

J. H. Weisford & Co., Ltd., Liverpool. 
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Leyland Line 

f 

The steamers of this line have been specially 
boilt for the Transatiantic trade, and carry only 
one class of passengers. 

Head Offices :— * 

Frederick Leyland k Co., Ltd., Liverpool and 
London. 

Fleet :— 

The fleet consists of forty-one vessels, ranging 
from 3000 to 10,000 tons. The following are the 
most important:— 


Hevonian 
Wmifrediau 
Bohmiam, . 
Atlantian . 
Canadian . 
Indian 


10,418 tona 
10,406 „ 
10,300 „ 
9,3D9 „ 
9,301 „ 
9,121 „ 


Ports of Call :— 

Liverpool to Boston every Saturday; to New 
Orleans every four weeks; to St. Thomas monthly; 
twice a month to Puerto, Colombia, Colon, and 
Kingston (Jamaica); every three-weeks to Tam¬ 
pico, Vera Cruz, and Progreso; twice a month to 
Barbados, Trinidad, La Guayra, Puerto Cabello, 
Curaqao, and Cartagena. 


Manchester Liners, Ltd. 

The services to United States ports are as fol¬ 
lows: Manchester to Philadelphia, to New Or¬ 
leans, and to Galveston. 

For other particulars of this company see under 
“Canadian Porte”. 


White Star Line 

The flag of the original Vne of the White Star 
Australian clippers was taken over in 1867 by the 
late Mr. T. H. Ismay, and ever sin je then the pro¬ 
gress of the company has been continuous and 
steady. * 

Offices :— 

Ismay, Imrie, «fe Co., Liverpool, London, South¬ 
ampton, Plymouth, Ac. 

Fleet :— 

The fleet of the company comprises thirty-one 
steamers, including the finest and largest steamer 
in the world, viz.: t 

Olympic (triple-screw) ... 46,000 tons. 

Other steaxij^ers include— ,, 

Haltie (twin-screw) 

AdrUfic „ 

Laurentic (triple-screw) 

.l/isjTanftc (twin-screw) ... 


23,876 tons. 
24,540 „ 
14,892 „ 
14,878 „ 


Ports of Call }— 

The company maintains eight services, which 
are as follows:— 

Atnericam, Services. — From Southampton, via 
Cherbourg and Queenstown, to New York, sailing 
every Wednesday. From Lwerpod, via Queens¬ 
town, to New York, sailing every Saturday. From 
Liverpool, via Queenstown, to Boston, sailing on 
Tuesdays, two, three, and sometimes four times 
a mon^. From New York and Boston for the 
Mediterranean, calling at Azores (Ponta Delgf da), 
Madeira, Gibraltar, Algiers, Naples, Ge*ioa, and 
Alexandria. Sailings twice a month. 

Canadian Service.—From Liverpool to Quebec 
and Montreal for the summer, sailing every Satur¬ 
day from the end of April to the first week of 
November. From Liverpool tc^flalifax and Port¬ 
land for the winter service.t 

Australian Service.—Fnm Liverpool, via Cape 
Town, to Australian ports every four weeks. 

New Zealand Service.—From London to New 
Zealam', calling at Plymouth, Teneriffe, Cape 
Town, and Hobart en route. This service is run 
in conjunction with the*Shaw, Savill, and Albion 
Company, Ltd. 

Cargo Services 

In addition to the services enumerated above, 
the company runs three purely cargo services as 
follows: LiverjKX)! to New York (direct), Liver¬ 
pool to Australia (direct), and Liverpool to New 
Zealand (direct). 


Austro-Americana Steamship Com- 
pany. Ltd., of Trieste 


This company caters for saloon passengers on 
its services, in large twin-screw b<mts of recent 
construction. 

Head Office:— 

Trieste. London Agents—Thos. Cook k Son, 
Andrew Weir k Co. 

Fleet :— 

This company owns over thirty large newly 
constructed transatlantic steamers with which to 
carry out its services, which include— 


Kaiser Frnm Josef 
Martha, Washington 

Laura . 

Alice . 


16,500 tons. 

14.600 „ 

10.600 „ 
10,600 „ 


Ports of Call :— 

The following are the regular services of the 
company:— 

Trieste to New York.—Leaving every Saturday 
from Trieste, calling at Patras and Palermo, 
Algiers and Almeria; and from New York on 
the same day, calling at Horta or Ponta Delgada, 
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Gibraltar, Naples, Patras, and Venice. Triestt to 
Buenos Ayres. —Every three weeks from Trieste, 
calling at Almeria and Las Palmas, Rio de Janeiro, 
Santos, and Montevideo; and returning via Monte¬ 
video, Santos, Rio de Janeiro, Las Palmas, Cadiz, 
and Naples. 

Length, of Voyage :— 

The time occupied in the Trieste-New York 
f;ip is between 12 and 13 days. From Trieste 
to Buenos Ayres about 27 days. 

Bttiharkat ion :— 

I’asseifgers from Trieste embark at Free Har- 
Iwur, Molo No. 4 (five minutes from the Siidbahn 
Railway iStation; from New York at New Pier, 
No. 1, Bush Docks, foot of 50th Street, South 
Brooklyn. 

Cargo Hervicfs: ^ 

Tric.ste to New i'u^jk, via Greece and Italy, 
t very month; Trieste to Philadelphia, via Grticce 
and Italy, twice a month; Trieste to New Orleans, 
via Italy, once a month; Savannah to Trieste, via 
Spain and Italy, twice a month; Pensacola to 
Trieste, via Italy, once a month; New Orleans to 
Trieste, via Sjtain, Franci, Italy, twice a month; 
Galveston to Trieste, via Spain and Italy, every 
three weeks; to Marsiglia, Pointe-a-Pitre, Fort de 
France, and vice ver-sa. 


Compagnie G6n6rale Transatlantique 


Various services are maintained by this com¬ 
pany from its chief ports, Havre, St. Nazaire, and 
Marseilles, the two principal being to New York 
and to the Mediterranean. • 


Offices :— 

Paris, Havre, and Marseilles. Agencies in Lon¬ 
don for jtassengers, and offices throughout the 
world. 


Fleet:— 

The company owns a fine fleet of seventy-eight 
steamers. The following are some of the largest 
in iictive service:— 


La France 
La Provence 
La Savoie 
La Lorraine 
Espagne ... 
La Touraine 


... 27,000 tons. 
... 19,189 „ 

... 15,410 „ 

... 15,410 „ 

... 12,400 „ 

... 12,360 „ 


Ports of Coil :— 

Havre to New York every Saturday by the large 
mail steamers, and also by the smaller bmts, which 
only take passengers for second and third class. 
These steamers, on the return voyage, leave New 
York every Thursday. 

Saint Nazaire to Vera Cruz every month, call¬ 
ing at Santander, Corunna, Havana. 


Saint Nazaire to Colon every month, calling at 
Pointe-k-Pitre, Basse-Terre, Fort-de-France, La 
Guayra, Puerto Cabella, I^erto Colombia, and 
Cartagena. 

Havre and Bordeaux every month to Colon, via 
Santander, Pointe-a-Pitre, Basse Terre, Fort-de- 
France, Trinidad, Carupano, La Guayra, and 
Puerto Colombia. 

Havre and Bordeaux every month to Port-au- 
Priice, calling at Corunna, St. Thomas, Porto 
Rico, Porto Plata, and Cap Haitien. 

On tlze Mediterzunean Service the following de¬ 
tails may be given: Sailing from Marseilles to Al¬ 
giers and Bougie direct, or to Algiers, via Bougie, 
and back again; Marseilles to Tunis and Algiers, 
calling at Bizerta, Tabarka, La Calle, Bone, 
Philippeville, Collo, Djicljelli, and Bougie; Mar¬ 
seilles direct to Philippeville and Bone; Marseilles 
to Oran and Carthagene; Marseilles to Tunis and 
Malta and bixek; ^^arseilles to Sousse, via Bizerta, 
Tunis, and Sfax, and back to Marseilles. 

Length of Voyage :— 

The time occupied in the voyage from Havre to 
New York is 6 16 7 days; from St. Nazaire to Vera 
Cruz, 16 days; to Colon, 20 days; Havre to Colon, 
23 days; to Port-au-Prince, 24 days. 


Fabre Steamship Company 


This con)pany commenced by establishing ser¬ 
vices in the Mediterranean and elsewhere. From 
time to time it has proved its progressive nature 
by placing more up-to-date .steamers of greater 
speed on its services. 

Head Office :—Fabre & Co., Marseilles. 

New York Agency, J. W. El well & Co. 

Fleet :— 

The company possess a fleet of seventeen ves¬ 
sels. The following steamships take first- and 
third-cla.ss passengers, and are the biggest of the 
fleet:— 


Saint Anna 
Kama 
Germania 
Madonna 
Venezia ... 
Canada ... 


14,000 tons. 
9,000 „ 
9,000 „ 
10,000 „ 
11,000 „ 
14,000 „ 


Ports of Call:- 

Neio York Services, —Starting from Marseilles, 
the steamers sail via Naples to New York. The 
company hold the contract for the direct trans 
atlantic service, which connects Marseilles, Lisbon 
the Azores, and New York. Vessels sail from 
Lisbon and New York approximately-every three 
weeks, and the steamers carry the mails and first-, 
second-, and third-class passengers. The voyage 
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occupies eight days, and ofifers the advantage of a 
short crossing by the South Atlantic route. 

Cargo Hervicea :— 

Other steamers of the company maintain an 
important cargo service betweew various Mediter¬ 
ranean Porte and New York (third-class jjassen- 
gers being carried on this route). 

West Coast of Africa Service.—A service is also 
maintained between Marseilles and Las Palmas, 
Conakry, Grand Bassam, Cotfmou, and interme¬ 
diate ports, the vessels sailing on the 25th of each 
month. 

Mediterranean Service .—Steamers all sail from 
Marseilles to Aleomndria, Tunis, and Biircclona 
every fortnight. 


Hamburg-American Line 


The services of this comi)any embrace almost 
the entire globe, the chief service, however, being 
between Hamburg and New York. 

Offices :— 

Hamburg and London, and Shaw, Adams, <k Co., 
London; and agencies in all parts of the world. 
Fleet :— 


The company owns a fleet of 385 vessels (of 
which 174 are large ocean steamers), registering 
1,000,094 tons. Amongst these are the following:— 


Kaiserin Avguste Victoria (twin-screw) 

24,580 tons. 

Amerika . 22,625 „ 


Cleveland 

Cincinnati 

Jilitcher 

Moltke 


17,000 

17,000 

12,334 

12,334 


Ports of Call :— 

The services maintained by this line are as 
follows;— 

New York Service .—From Hamburg to New 
York, via Southampton and Cherbourg. An in¬ 
termediate service is run to New York from 
Hamburg, calling at Boulogne-sur-Mer and South¬ 
ampton. 

Philadelphia Service .—^From Hamburg direct 

Philadelphia. ^ 

West Indies Service. See particulars under this 
heading. 

African Services .—From Hamburg to West 
Africa. Tliis is a joinl service with the Woer- 
mann Line. Hamburg to South and East Africa. 
This service is run in copjunction with the Deutsche 
Ost-Afrik® Line. See particulars under “African 
Ports 

Atlas New Y^ork to West Indies, Co¬ 

lombia, and Central America. 

South American Services .—Joint services are 


maintained with the Hamburg South American 
Line to Brazilian and River Plate ports. For 
particulars see under “South American Ports”. 

N'ew York to Brazil .—There is also a service 
from New York to Brazilian ports. 

Arabiem-Persian Service.—Yhexe are also fre¬ 
quent sailings from Hamburg, via Antwer]) and 
Marseilles, to Persian Gulf ports. 

Imjierial German Mail Steamer Line. —^Th?' 
line runs from Shanghai to Tongku-Tientsin (or 
Dalny) via Tsingtau and Chefoo. . ** 

Embarkation :— 

Passengers from London are conveyed by train 
to Southampton from Waterloo Station, and the 
train £ les direct to Southampton Docks alongside 
the tender. 

Holland-Amef^i^ Line 


A regular weekly service to New York is main¬ 
tained by large twin-sefew steamers. 

Offices: —Rf)tteidam and London. 

Fleet :— 

The imssenger fli'ct Consists of the following 
steamers, all fitted with the Marconi system of 
wireless telegraphy and the submarine signal re¬ 
ceiving apparatus;— 

(twin-.screw) ... 24,170 tons. 
Nieuw Amsterdam (twin-screw) 17,250 „ 
Noordam „ 12,531 „ 

Ryndam „ 12,.531 „ 

Potsdam „ 12,006 „ 

Peffits of Call :— 

From Rotterdam to New Y’ork, calling at 
Boulognc-sur-Mcr both outward and homeward. 
In the case of the two largest steamers, a call 
at Plymouth is made before reaching Boulogne 
on the homeward voyage. 

Cargo Services:- - 

There are also fortnightly services betwetm 
Rotterdam and Boston, Philadelphia, Baltimore, 
Newport News, and a monthly service between 
Rotterdam and Savannah. 


North German Lloyd Steamship 
Company 

This line is responsible for some of the most 
important services in the shipping world, carrying 
the Imperial German mails. 

Offices :—Biemen and London and agencies. 

Fleet:- 

Blinding steamers maintaining the smaller 
services, the company owns eighty-four vessels 
of varying size and power. The following are 
among the best steamers:— 
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• George Washington . 

26,570 

tons. 

Kronprmzessin Cecilie 

19,503 


Kaiser Wilhelm II . 

19,361 

99 

Kronprinz Wilhelm . 

14,908 

9 > 

Kaiser Wilhelm der Crosse . 

14,349 

99 

Prinz Friedrich Wilhelm ... 

17,082 


^ierl /a... ... ... ... 

17,324 

»9 

Po>'te of Call :— 



The three chief .services of this 

company 

are as 


follo#s:— 

Nenv Vork Samce .—From Bremerhaven, via 
Southampton and Cherlxmrg, to New York, and 
return via Plymouth and Cherbourg (every week). 
Extra service; froin Bremen direct, calling at 
either Southampton and Cherbourg or Boulogne 
during the season. 

Australian Service. —From Bremerhaven, via 
Southampton, to Fremantle, Adelaide, Mellx)urne 
and Sydney, calling at Algiers, Genoa, Naples, 
Port Said, Suez, Aden, ^and Colombo every 
twenty-eight days. 

Straits, China, and Japan Services. —Sailings 
every fortnight, alternate from Bremerhaven 
and Hamburg, steamers leaving Bremerhaven on 
Wednesday and Hamburg on Thursday, via Ant- 
wer]), Southampton, Gibraltar, Algiers, Genoa, 
Naples, Port Said, Suez, Aden, Colomlx), Penang, 
Singapore, to Hong-Kong, Shanghai, Tsingtau or 
Nagasaki, Hiogo, and Yokohama. The steaiuens 
sailing from Breinerliaven aLso call at Rotter¬ 
dam. 

Various other services are maintained, including 
the following:— • 

Mediterranean-New lork Semices. —Genoa to 
New York, via Naples, Palermo, Algiers (winter 
only), and Gibraltar, omitting Palermo on the 
homeward journey. 

Marseilles to Alexandria direct, via Naples, and 
vice versa. 

Genoa to Alexandria, via Biserta (Tunis), and 
.Syracuse. 

Marseilles to Batowm or Nicolaieli, calling at 
Genoa, Naples, Catania, Piraeus, Smyrna, Con¬ 
stantinople, and Odessa. 

Other services are: Bremerhaven to Baltimore, 
frequent service; to Galveston, monthly; to Ha¬ 
vana, Manzanillo, and Cienfuegos, via Antwerp. 

Brazilian Service. —Bremerhaven to Pernam¬ 
buco, Bahia, Rio de Janeiro, and Santos, via Ant¬ 
werp Leixoes (Oporto), Lisbon, and Madeira. 

River Plate Service. —Bremerhaven to Monte¬ 
video and Buenos Ayres, via Antwerp, Corunna, 
Villagarcia, and Vigo and TeneriflFe. 

Length of Voyage :— 

The voyage to New York occupies about 5 to 
6 days; to Australia (Sydney) from Bremerhaven, 


51 days; to Yokohama from Bremerhaven, 64 
days; to Colombo frflm Bremerhaven, 30 to 3:2 
days. 

Embarkation :— 

Passengers usually leave Bremen for Bremer¬ 
haven on the eve of sailing. Passengers embark¬ 
ing at Southampton travel by rail from London 
by London and South Western Railway. 

Connecting Services :— 

Tliis company has an arrangement with the 
City and Hall Line.s of the Ellermans Line.s, 
whereby passengers can tranship from the N.D.L. 
steamers at Port SaW and proceed to Bombay, 
Karachi, Colombo, Madras, and Calcutta by 
steamers of tliese line.s, also an arrangement with 
the Khedivial Mail Line so that passengers may 
proceed by .steamers of this line to Palestine, Syria, 
Turkey, and the Red Sea i)orts. 

St7'aits, China, and Japan .—At Penang con¬ 
nection is made with the local N.D.L. service to 
Belaw'an (Deli), Sumatra, and mth the British 
India Company’.s service to Rangoon. 

At Singapore connection is made with the local 
N.D.L. .service to Sumatra (Belawan Asahan), 
Bangkok, Hong-Kong via Bangkok, North Borneo 
(Labuan, .Jesselton, Kudat, Sandakan, Lahad- 
Datu), Celebes, Molukken (Makassar, Menafo, 
Sangir Islands, Ternate, Goronatalo), Sulu, Zam¬ 
boanga; and with the N.D.L. service and the 
Koninklijke Packetvaart Company’.s service to 
Batavia, Samarang, Soerabaya. At Singapore 
<;onncction is made with the steamers to Batavia, 
Makassar, Amboina, Banda, Eitaix.’-Reede, Pots- 
damhafeu, Friedrich Wilhelrashafen, Erimahafen 
(Stephausort), Finschhafen, Eabaul, by the com¬ 
pany’s steamer Manila. 

At Hong-Kong connection is made witli the 
steamers to Manila, Yaj) (for mails and passengers 
only). New Guinea, Queensland, Sydney, and Mel¬ 
bourne by the company’.s Imperial Mail steamers 
Prinz Waldemar, Prinz Sigismund, and Coblenz. 

At Shanghai connection is made with the 
Yangtse ports (Chinkiang, Nanking, Wuhu, Kiu- 
kiang, Hankow), and with Tsingtau, Chefoo, and 
Tientsin. 

Aust^-al-Jajyan Service .—Connecting with the 
Australian service is the Austral-Japan Line, 
leaving Sydney monthly, and calling at Brisbane, 
Rabaul, Friedrich \\’'ilhelmshafen (New Guinea), 
Yap, Angaur, Manila, Hong-Kong, Kol^e, and 
Yokohama. 

Red Stdi Line 

This line runs regular services by''first-cla8.s 
twin-screw steamers from Antwerp to the United 
States, calling at Dover en route. 
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Officer— 

Antwerp and London; Messrs. G^. Ham¬ 
mond & Co., Dover. 

Fleet :— 

Among the steamers owned fcy this line are the 
following:— 


Lapland (twin-screw) 
Finland „ 

Kroordand „ 
Vaderland „ 
Zeeland „ 


18,694 tons. 
12,186 „ 
12,185 „ 
12,017 „ 
11,904 „ 


F<yrU of Call- • 

The services maintained by this company are 
from Antwerp and Dover to New York, Antwerp 
to Boston and Philadelphia, and Antwer]> to Balti¬ 
more. 

Lemjth of Yoyaye :— 

The time occupied by the voyage from Antwerp, 
via Dover, to New York is about 9 days, Antwerp 
to Boston about 11 days, Antwerp to Pbikdelj»hia 
about 17 days. 

Emharkation :— 

Passengers embark from the (^uai du Ilhin, Ant¬ 
werp; Prince of Wales Pier, Dover; and Pier 69, 
North River, New York City. Passengers may 


take any scheduled train from London to Dover • 
arriving in Dover before the steamer’s advertised 
sailing hour from that port. 

Italia Steam Navigation Company 
(Royal Italian Mail Service) 

This company maintains a fortnightly service 
between Genoa and the United States, calling^ jit 
Naples, New York, and Philadelphia. 

For further particulars see “South Aniirican 
Ports”. 


La Veloce 

This (•omi)any maintains a fortnightly service 
fiom Genoa to New York, cajjing at Palermo and 
Najiles. t 

For further iKirtibulars see “South American 
Ports”. 

Lloyd Sabaudo 

This company maintains a service from (Jencm 
to New York, calling4at Naples or Palermo. 

For further iiarticulars see “South American 
Ports”. 


CENTRAL AMERICAN AND WEST INDIAN PORTS 


It has been thought advisable to group together 
the lines trading to Central American ports with 
those maintaining .services to the West Indies, 
and in Central America Mexico has also been in¬ 
cluded. The development of the West Indian 
trade, and particularly the banana traffic, has 
largely resulted from the enterprise and untiring 
energy of the late Sir Alfred Jones, of Messrs. 
Elder, Dempster, & Co. The Imperial Direct 
West India Mail Service which he inaugurated 
was run by the help of a subsidy from the British 
Government, aq^ from Jamaica, and the steamers 
€mi>loyed in this service brought to this country 
enormous quantities of bananas. Unfortunately, 
owing to a difficulty over the resjiective contri- 
utions from the Government and/rom Jamaica, 
this service had to be discontinued. 

The Direct Line of steamers trading to the 
West Indies was acquired by the Royal Mail 
Steam Packet Company, and maintains services 
from London and from Glasgow to West Indian 
ports. Messrs. Elders & Fyffes, who are enga^ 
in the kiftana trade, hace a service to Costa Rica, 
Jamaica, and Colombia. 

The Tefiuantepec National Railway forms an 
important link between the Atlantic and the 
.'Tacific, crossing the isthmus and liaving two ter¬ 


minal ]»orts, viz. Salina Cruz on the Pacific .side 
and Puerto Mexico (Coatzacoalco.s) on the Atlantic 
side. An increasing number of steamship com¬ 
panies use these ports on their services, and by 
utilizing the.se lines and the railway a practically 
straight course can be made from this country to 
Australia and New Zealand. 

Compagnie G6n6rale Transatlantique 
(West Indies and Central American 

Services) 

This comi)any maintains services from St. 
Nazaive to Vera Cruz every month, calling at 
Santander, Corunna, Havana; St Nazaire to Colon 
every month, calling at Pointe-ll-Pitre, Basse 
Terre, Fort-de-France, La Quayra, Puerto Cabello, 
Puerto Colombia, and Cartagena; Havre and 
Bordeaux every month to Colon via Santander, 
Pointe-a-Pitre, Basse Terre, Fort-de-France, 
Trinidad, Carupano, La Guayra, and Puerto 
Colombia; %nd from Havre and Bordeaux every 
month to Port-au-Prince, calling at Corunna, 
St. Thomas, Porto Rico, Porto Hata, and Cap 
Haitien. 

For further particulars of this company see 
under “United States Ports”. 
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Compania Trasatlantica de 
Barcelona 

This company has a service of steamers from ^ 
Barcelona and Cadiz, calling at Las Palmas and 
Teneriffe for Santa Cruz, San Juan, Havana, Port 
Limon, Colon, Sabanilla, Curasao, Porto Cabello, 
and La Guayra, also from Spain to New York, 
Hi^ana, and Vera Cruz. 

For further particulars see under “Straits, 
Chin^ and Japan Ports”. 

Cuban Line 

The steamships of this line carry passengers and 
freight from England to Cuba. 

Head Office ;— Ernest Bigland Co., Loudon. 

jPUet ;— • 

Among the steamers engaged on these .services 
are— 

Cayo Largo . 3430 tons. 

Cayo Bonito . 3472 „ 

Cayo Manzanillo • ... .3537 „ 

Cayo BoU> . 3081 „ 

Porta of Call :— 

The services maintained are from Antwerp and 
London to Havana, Puerto Mexico (Coatzacoal- 
cos), Vera Cruz, and Tampico, and a round voyage 
from London or Antwerp to ports in Mexico, and 
home via ports in Gulf of Mexico to London or 
Antwerp. Sometimes steamers call on the out¬ 
ward passage at Bermuda and (or) Havana.* 

Connecting Sendees:— * 

A fast and direct .service is maintained to Puerto 
Mexica which connects with the Teimanteyec 
Rcmte^ the .shortest and quickest route to San 
Francisco, Victoria, Vancouver, Portland, Seattle, 
Los Angeles, Mazatlan, Guaymas, and to other 
ports on the West Coast of Mexico, North and 
.Central America; also to Honolulu. 

The “Direct” Line of Steamers 

This compt^ny maintains a service of steamers 
to porta as under in the West Indies. 

Offices :— 

Tlie principal offices at which information may 
be obtained are-Royal Mail Steam Packet Com¬ 
pany, London; Henry Langridge & Co., London; 
ftjrutton. Sons, <fe Co., London, s(^d Prentice, 
Service, k Henderson, Glasgow. 

Ports of Call :— 

Steamers sail from London and Glasgow for the 
West Indian ports. From London to Barbados, 
St. Lucia, Dominica, Grenada, Trinidad, St. 


Vincent, Antigua, Montserrat, St. Kitts, Jamaica, 
and Demerara. • 

From Glasgow to Barbados, Trinidad, and 
Demerara, and when arrangements are made for 
the steamers to C|ll, at Tobago, Grenada, St. 
Vincent, St. Lucia, Dominica, Antigua, St. 
Kitts, Nevis, and Montserrat. 

The.se services are maintained in conjunction 
with the Royal Mail Steam Packet Company. 

Length of Voyage :— 

The voyage from London or Glasgow to Deme- 
rara occupie.s twenty-three days. 

• 

The East Asiatic Company, Ltd. 
(West India Line) 

Thi.s company maintains a regular mail and 
pa.ssenger .service every twenty-eight days to the 
West Indies, 

Head Office:— 

Cc)penhagen. London agents; Me.ssr8. Escombe, 
M‘Giuth, it Co. 

Steamers :— 

Tlie .service is Carried on by the new steamers 
St. Croix, St. Jan, and St. Thomas. They have 
been specially built for the trade and have a carry¬ 
ing capacity of 3500 tons. The s.s. St. Jan and 
St 'Thomas, each for twenty-four finst-class pa.s- 
.sengers. 

Pin'ts of Call :— 

The steamers .sail from Copenhagen, Rotterdam, 
and London direct to St. Thomas, Dominica, St. 
Kitts, St. Lucia, Barbado.s, Trinidad, Demerara, 
and Paramaribo. 

Vlien there is sufficient inducement the steamers 
also call at St. Croix, St. Eustatims, Antigua, Mar- 
tinuiue, Grenada, and St. Vincent; otherwise 
transhipment take.s place at Barbado.s for Grenada 
and St. Vincent, and at St. Thomas for the other 
j)laces. 

Length of Voyage :— 

The line is the fastest between Europe and the 
Danish West Indies, the duration of voyage from 
London to St. Thomas being about fourteen days. 
The round trip from Copenhagen occupies about 
ten, and from London about eight weeks. 

For further particulars see under “ Straits, 
China, and Japan I’orts”. 

Elders & F^ffes, Ltd. 

To the voj'ageur needing complete rest this 
company offers of portunjfies which are not pro¬ 
curable on a big ocean liner. Only a limited 
number of passengers are carried, and steamers 
are fitted with every modem appliance for com¬ 
fort and convenience. 
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Head Offices :— 

London. Branch ofiioes at Manchester and 
Bristol. 

Fleet :— 

The company possess a fle§t of twelve vessels 
of varying tonnage, among the steamers being:— 

Aracataca . 4400 tons. 

Manzanares . 4400 „ 

Tcjrttiffuvro . 4161 „ 

Ports of CcUl :— 

The following are the services maintained by 
the line: Manchester to Port Limon (Costa Rica), 
Bristol to Kingston (Jamaica), and Santa Mai-ta 
(Colombia.) The services are weekly. 

Length of Voyage :— 

The voyage from England to Jamaica occupies 
14 days, to Colombia, 16 days, and Costa Rica, 
17 days. 

Evibarkatwn :— 

Hteamers leaving Bristol. — Passengers leave 
London from Paddington on I’uesday for Temple 
Meads Station, where they change for Avonmouth 
Dock. ' 

Steamers leaving MuTic/iester. —Passengers leave 
London from St. Pancras on Saturday for the 
Central Station, Manchester, where they transfer 
to a train for Irlam. 

Hamburg-American Line (West 
Indies and Central American Services) 

Services are maintained by this line from Ham¬ 
burg to Havana, Vera Cruz, and Tampico via 
Antwerp, Havre, Southampton, and Spanish j)orts, 
and from Hamburg to St. Thomas, Cura<;ao, Trini- 
<Iad, Carnpano, La Ciuayra, Puerto C?abello, Porto 
Rico, Kingston (Jamaica), Cartagena, Puerto 
Colombia, Sanchez, Samana, Puerto Plata, Monte 
Christi, Cape Hayti, Port au Prince, Colon, Port 
Limon, Bocas del Toro, Puerto Barrios, and 
Livingston. *. 

For further {)articulars of this company .see 
under “United States Ports”. 

Harrison Line . 

The services of this line are of a world-wide 
character and are exclusively cargo services. 

Offices: —Liverpool aicd London. 

Fleet ;— ■ 

The fleet comprises forty-six vessels, with a 
total ^tonmge of 242,20& tons. 

Ports of Call ;— 

Steamers sail from Liverpool to Calcutta via 
Suez Canal: to Barbados, Trinidad, Demerara, 
La Ouayra, Puerto Cabello, Cura^, &c. (every 


[p»ttv 
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month); to Kingston (Jamaica), Puerto Mexico,- 
Vera Cruz, Tampico, &c. (every three weeks); to 
Puerto Colombia, Cartagena, Colon, &c. (every 
month); to North Pacific ports, from Antwerp, 
Swansea, Glasgow, and Liverpool, calling atSalina 
Cruz, San Pedro, San Francisco, Victoria, and 
Vancouver, to New Orleans (every month); to 
Pernambuco, Maceio, Cabedello, Natal, and other 
Brazilian ports. There are also joint services \pth 
the Clan and Ellerman Lines from Glasgow and 
Birkenhead to the Red Sea and East Africa, 
calling at Port Said, Suez, Port Sudan, Aden, Mom- 
bas.sa, Killindini, Tanga, Zanzibar, and Chinde; 
and to Ca^ie Town, Mossel Bay, Algoa Bay, East 
Lond n. Natal, Delagoa Bay, Beira, and Mauritius. 
To and from Tonnay-Charente (port of Cognac) 
every ten day.s. 

f 

lla Veloce 

The service of thiascompany to Central Ameri¬ 
can ports is as follows; Sailing monthly from 
Genoa to Marseilles, Barcelona, Tenerifie, Trini¬ 
dad, La Guayra, CuriBgao, Puerto Colombia (Sa- 
banilla), Puerto Limon, and Colon. 

For further particulars see under “ South Ameri¬ 
can Ports”. 

Larrinaga Line 

Liverpool. A service of mail steamers is run 
between Liverpool and the island of Cuba by this 
line, calling at the following ports: Havana, Ma- 
tanzRS, Cardenas, Sagua - la - Grande, Nuevitus, 
Puerto Padre, Santiago de Cuba, Manzanillo, and 
Cienfuegos. 

Leyland Line 

These services are as follows: Liverpool to 
St. Thomas, monthly; twice a month to Puerto 
Colombia, C)olon, and Kingston (Jamaica); every, 
three weeks to Tampico, Vera Cruz, and Prog¬ 
reso; twice a month to Barbados, Mnidad, La 
Guayra, Puerto Cabello, Curagao, and Cartagena. 

For further particulars see tmder “ United States 
Ports”. 

Linea de Vapores de Arrotegui 

J. Glynn & Son, Liverpool. The steamers of 
this line m^tain a monthly service to Cuban 
ports via Northern Spain (Pasages, Bilbao, San¬ 
tander, Corunna, and Vigo), carrying cargo and 
a limited number of cabin passengers. From 
Spanish ports a large number of emigrants are 
also taken. 
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• Royal Dutch West India Mail 
Service 

This company maintains regular services from 
Amsterdam to the West Indies under special mail 
conti-act with the Netherlands Government. 

Head Office :— 

Amsterdam. London—Browne, Geveke, & Co.j 
and at New York. 
y^eet :— 

A^ong the steamers owned by this line are the 
following*— 

Prins Willem 1V 
Oranje Nasmu 
Prim WUlem V 
Prim Frederik Hendrik 
Prim Willem JIl 

P(/i ‘U of (JalI :— • 

The steamers are dispatched direct from Am¬ 
sterdam to Paramaribo, Dejnerara, Trinidad, Caru- 
IMino, Cumana, Quanta, La Guayra, Puerto Cabello, 
Ourac^ao, Jacmel, Aux Caye.s, Port au Prince, New 
York. Another service is maintained between New 
York and Surinam, via Trinidad or Barbados and 
I )emerara eveiy week. 


Length of Voyage :— 

The time occupied in^he voyage from Amsterdam 
to New York, via the West Indies, is about 44 days. 

Royal Mail §team Packet Company 
(West Indian Services) 

Steamers of this line start from Southampton 
every fortnight, calling at Cherbourg and proceed¬ 
ing to the Azores, Barbados, and Trinidad. From 
there they go to Puerto Colombia, Cartagena, 
Colon, Jamaica, and Antilla (Cuba), the voyage 
terminating at New York. There is also an Inter¬ 
colonial Service dividfxl into four branches. The 
Dememra Branch, which is maintained by steamers 
from Southampton to Trinidarl and Demerara; 
the hlandu Branch, maintained by steamers from 
Southampton to Trinidad, Grenada, St. Vincent, 
St. Lucia, Dominica, Montserrat, Antigua, Nevis, 
and St. Kitt.s, and home the same way; Tobago 
Branch, maintained by a s{)ecial steamer from 
Trinidad; Vcnavcla Branch, maintained by 
s1eamer.s fnnn Trinidad to Carupano, Porlamar, 
]jii (Tiiayra, Pu<*rto Caladlo, and back the same 
uay. For further iNirticnlars see under “South 
American Ports ”. 


SOUTH AMERICAN PORTS 


In no part of the world has there l)een so great, 
a develojnnent commercially in recent years as in 
South America; and it is only natural, thcrefoiv, 
that there should be many steamship companies 
having services to the different parts of this ^rcat 
<-ontinent, extended in recent years to the. j.K)rts 
of Brazil, the River Plate, and the West (^oast of 
South America. For the purjwse of this article 
the ports mentioned have been grouped together, 
although in some cases a company confines its 
attention strictly to one section. 

The first place undoubtedly must be given to 
the combined lines of the Royal Mail Steam 
Packet Company, starting from Southampton, and 
the Pacific Steam Navigation Company, %\ho.sc 
headquarters are at Liverpool. The two com¬ 
panies, operating from their respective ports, 
provide a weekly service of passenger and cargo 
steamers covering the entire coast of South 
America. 

Amongst others, the Nelson Line and Messrs. 
rLaraport & Holt have greatly increased their 
interest in this part of the worli, with which 
they have been long connected, by entering upon 
the passenger trade with fine new vessels specially 
built to meet their requirements. In addition to 
the British steamship lines, particulars of which 


are given later, there arc a number of Continental 
companies operating services of con.siderable iui- 
liortiiix-o; amongst which may be mentioned the 
joint servic(‘s of the Hamburg America and the 
Hamburg South America Line, sailing from Hani- 
l>urg. An imiK)rtant local line is run in connec¬ 
tion with the Euro])eau services to South Ame¬ 
rican iKirts, viz. the Comimnia Sud-Americana de 
VaiKjres. Mention should also be made of the 
New Zealand Shipping Company; Messrs. Shaw, 
Savill, & Albion; and the White Star New Zea¬ 
land services—all of which call at South American 
ports on their homeward voyage via Cape Horn. 

Allan Line (South American Services) 

Services ai'e maintained by this line from Glas¬ 
gow and Liverpool to Monte Video, Buenos Ayres, 
and Rosiirio, fortnightly throughout the year. For 
full x>articulars of this liae see under “Canadian 
Ports”. 

Argentine Cargo Line 

Although known as S “cargo line” this com- 
I)any has excellent accommodation fqr a limited 
number of saloon passengers on the steamers men¬ 
tioned below. 
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Head Ojfioet:— 

Meaare. Birt, Potter, k llughes, Ltd., London, 
are the managing agents. Other agencies are at 
Liverpool, Buenos Ayres, <fec. 

Fleet:— 

The following steamers main'tain the passenger 
services of the company:— 


La Blanca 
Guardtam 
El Argentvno 
Manchester City 


... 10,500 tons. 
... 10,000 „ 

... 10,600 „ 

... 9,000 „ 


Pcrts of Call :— ^ 

The service is as foliow.s: From London, Liver¬ 
pool, or Cardiff to Buenos Ayres, calling en r(Aite 
at Vigo and/or other ports in Spain, and booking 
also at through rates of passage to and from Monte 
Video, Rosario, and other ports in the River Plate. 
The steamers sail at regular intervals of three 
weeks. 

Booth Line 


This line was founded in 1866 by Messrs. Alfred 
Booth k Co., of Liverpool, by a .vteam .service be¬ 
tween Europe and North Brazil; followed in 1869 
by Messrs. R. Singlehunst k Co.’s Red Cross Line. 
The two lines have been closely identified with 
the rapid progress of the Amazon ix>rts of Para 
and Manaos, and further service between North 
Brazil and New York was started in 1882. In 
1901 they were amalgamated under the name of 
the Booth Steamship Comjany, Ltd. The com¬ 
pany also manages the Iquitos Steamship Com¬ 
pany, Ltd. 

Offices :—Liverpool and London. 

Fleet :— 

The combined fleets of the two companies con¬ 
sists of thirty-five steamers. Seventeen of these 
are {lassenger steamers, a.aongst which are the 
following:— 


Hildebrand (twi^-screw)... 

7000 tons. 

Hilary ,, 

6400 „ 

Antony „ . . 

6400 „ 

Lavfraw „ 

6400 „ 

Anselm . 

6500 „ 

Ambrose . 

4600 „ 

Forts of Call :— 



The mail passenger steamers leave Liverpool 
every ten days, calling,at Havre, Vigo, Leixoes 
(Oporto), Lisbon, Madeira, Para, and Manaos 
(River Amazon), There is a service three times 
monthly l^tween the Amazon River and New 
York, ond a monthly sdmee from Liverpool to 
Iquitos, calling at Havre, Hamburg (Gravesend 
alternately), and Lisbon; also between New York 
and Iquitos. 


Length of Voyage:— 

Liverpool to Para, 20 days; to Manaos, 27 days; 
to Iquitos, 1| months. 

Ernbarkatian :— 

Passengers embark at the Prince’s Landing 
Stage half an hour before the sailing hour men¬ 
tioned on list published by the company. 

Harrison Line ^ 

A cargo service is run by this company to^ Per¬ 
nambuco, Maceio, Cabedello, Natal, ajnl other 
Brazilian ports. See under “Central American 
and West Indian Ports” for further particulars. 


Houlder Line 

This company maintains services to and from 
the River Plate. » 

Head Office: —London. 

Forts of Call :— , 

The ' mles to the River Plate are as follows:— 

Outward *Sien«ccs.—Bristol Channel ports to 
Monte Video, Buenos Ayres, and Rosario every 
month; Antwerp and London to Monte Video, 
Buenos Ayres, and Rosario every three weeks. 

Ikmmuard Services. — Monte Video, Bahia 
Blanca, and Buenos Ayres to Liverpool and Car¬ 
diff every three weeks; Bahia Blanca and Buenos 
Ayres to Southampton, London, and Newcastle- 
on-Tyne every three weeks. 


Houston Line 


This line maintains regular services from both 
the United Kingdom and the United States to 
the River Plate. The steamers, although mainly 
for cargo, have accommodation for a Rmited num¬ 
ber of passengers. They also carry a large number 
of emigrants from Spanish ports. 

Head —Liverpool and London. 

Fleet :— 

The fleet includes the following steamers:— 


Hermicme 

Hyades 

Hostitim 

Hesperides 


... 4011 tons. 
... 3352 „ 

... 3325 „ 

... 3393 „ 


Forts of Call :— 

Liverpool to Monte Video, Bufin(» Ayres, La 
Plata, Rosario, and Bahia Blimoa (weekly); New 
York to River Plate ports (fortiu|^Uy). Also New 
York to South and list African ports (cargoonly). 


The Lamport and Holt Line 

This company, formed in 1865, has since that 
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date maintained regular services of passenger and 
cargo steamers between the United Kingdom and 
Continent, and all Brazil, River Plate, and West 
Coast ports. The chief of these services is a line 
of passenger steamera running between Liverpool 
and the River Plate; there is also a fortnightly 
line of mail and passenger steamers running be¬ 
tween New York and all Brazilian and River 
Plate ports. In addition to these, there are regular 
c,^o services carried on by fast cargo steamers, 
tli^, latter vessels being fitted to carry a limited 
number first- and second-class passengers. 

Officer: —Liverpool, London, and Manchester. 

Fleet :— 

The fleet consi.”ts of forty-five steamers of a 
total carrying capacity of over 300,000 tons?, of 
which the following are the most important:— 

Vandyck (twin-screw) 

VavJMv. „ 

Vefstris „ 

Vasari . 

Veronese 
Voltaire 

Ports o/ Call :— * 

The following services are maintained: Fort¬ 
nightly .steamers— Service .— 01a.sgow, Man¬ 
chester, and Liverpool to Bahia, llio de Janeiro, 
and Santos. From Antwerp and London occasion¬ 
ally to Pernambuco and Bahia; fortnightly to Rio 
de Janeiro and Santos. Between New York and 
Bahia, Rio de Janeiro and Santos. River Plate 
—From Glasgow and Liverpool to Monte 
Video and Buenos Ayres. From Antwerj^ and 
London to Monte Vid'' 0 , Buenos Ayres, and Ro¬ 
sario. From New York to Monte Video and 
Buenos Ayres. West Coast of South America 
Service .— From Glasgow and Liverpool to Havre, 
Punta Arenas, Corral, Coronel, Penco, Talcahuano, 
Valparaiso, Coquimbo, Taltal, Caldera, Antofa¬ 
gasta, Mejillones, Tocopilla, Iquique, Caleta Buena, 
Arica, Mollendo, Pisco, Callao, Supe, Salaverry, 
• Eten, Payta, Guayaquil, and other West Coast 
ports. 

Length of Voyage :— 

Liverpool to Buenos Ayres: passenger steamers, 
21 to 22 days; cargo steamers, 25 days. Liverpool 
to Bahia: cargo steamers, 16 days. Bahia to Rio 
de Janeiro, 3 days. New York to Buenos Ayres, 
24 days. New York to Rio de Janeiro, J7 days. 
Rio de Janeiro to Buenos Ayres, 6 days. 

Embarkation :— 

For steamers sailing from London, passengers 
generally embark at the Royal Albert Docks; and 
for steamers from Liverpool, at No. 1 Branch, 
Alexandra Dock, or from the Prince’s Landing 
Stage. 

vot VI. 


12,000 toms. 
12,000 „ 
12,000 „ 
10,000 „ 
11,74.5 „ 

io,«:io „ 


Maciver Line 

# 

This line maintains a service of steamers from 
Liverpool to River Plate ports which make the 
voyage in about 24 days. 

Liverj^l and London. 

Fleet :— 

The fleet includes the following fast steamers:— 


Barbary 
Tartary 
Araby ... 
Brittany 


4185 tons. 
4181 „ 
3303 „ 
2926 „ 


Ports of Call :— 

Liverpool to Monte Video, Buenos Ayres, and 
Rosario. 

Nelson Line 


This Hue was inaugurated in 1888, and since 
then has continued to supply facilities for linking 
Britain with the River Plate ports. The steamers 
engaged in the Liverpool service have hitherto 
been mainly cargo vessels, but they have had ac¬ 
commodation foa a limited number of passengers. 
The line lias now definitely entered the passenger 
trade to the River Plate, and has ten new steamers, 
all of 8000 tons, engaged in this service, .starting 
from liondon. 

Offices :—Liverpool and London. 

Fleet:- 

The fleet consists of twenty steamers, of which 
the following maintain the passenger service— 


llighlaml Rover, 
lligfdaml Glen. 
Highland Carrie. 
Highland Pride. 
Highland Pi {ter. 


Highland Laddie. 
Highland Brae. 
Highland Loch. 
Highland Scot. 
Highland Warri<n\ 


P<yrts of Call:- 

The line maintain.s a fortnightly service from 
Liverpool to Monte Video, Buenos Ayres, and 
Rosario; and a weekly service from London to 
Buenos Ayres. 

Length of Voyage :— 

The time taken in the voyage from London to 
Buenos Ayres is about 22 days. 

Emharkatum :— 

The steamers of the London line sail each 
Tuesday from the Royal Albert Dock. 


Pacific Line 


The Pacific Stearti Navigation Company run 
Royal Mail steamers (twih-screw) every fortnight 
from Liverpool to the East and West Coast of 
South America. They have been connoted with 
the development of this continent since the early 

82 
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<lay8 of the nineteenth century,'and were granted 
a royal charter in 1840. c 

Head -Liverpool and London. 

Fleet:— 

The mail service is maintained by the following 
fiteamers:— 


Orcoma (twin-screw) 
Orita „ 

Oriana „ 

Orteffa „ 

Oroma „ 

Oraimt „ 

Oropexa „ 

Orisxd „ 


11,546 tons. 
9,290 „ 
8,099 „ 
8,068 „ 
8,060 „ 
6,374 „ 
5,364 „ 
5,360 „ 


Other steamers of a smaller tonnage, having pas¬ 
senger accommodation and carrying cargo, are also 
run every alternate week to the larger vessels, form¬ 
ing a weekly service. 

Parts of Call :— 

The mail steamers start from Liverpool and 
call at the following places, via La flochelle- 
Pallice; Corunna, Vigo, Leixoes (Oporto), Lisbon, 
Las Palmas, St. Vincent, Pernambuco, Bahia, Rio 
<ie Janeiro, Santos, Monte Video (for Buenos 
Ayres), Port Stanley (Falkland Islands), Punta 
Arenas, Coronel, TalcaJiuano, Valparaiso, Co- 
quimbo, Antofagasta, I<iui(iue, Arica, Mollendo, 
and Callao. The routt‘ is varied somewhat for 
the intermediate steamers, their jjorts of call 
being alternately lia Rochelle-Pallice, Monte 
VidtM) (for Buenos Ayres), Baliia Blanca, Port 
Madryn, Punta Arenas, Corral, Coronel, Talca- 
huano, Valparaiso, Co<iuimbo, Taltal, Antofagasta, 
Tocopilla, Iquique, Arica, Mollendo, Callao; and 
Havre, Rio de Janeiro, Punta Arenas, Corral, 
Coronel, Talcahuano, Valjmraiso, Coquimbo, Tal¬ 
tal, Antofagasta, Tocopilla, Iquique, Arica, Mol¬ 
lendo, Callao, and other ports if sufficient induce¬ 
ment offers. Special opportunities are oflered by 
these mail steamers for short holiday trips to 
France, Spain, and Portugal. 

Length of Vopige :— 

The time occupied in the outward voyage from 
Liverpool to Callao is 46 days, and homeward 42 
days. The mail steamers connect at Callao with 
steamers to and from the Isthmus, the voyage 
from Valparaiso to Panama occupying 12 days, 
and from Panama to ValiMiraiso 14 days. 

Enibarhition :— >. 

Passengers embarking at Liverpool for the mail 
steamers do so from the Prince’s Landing Stage, 
and for i^e intermediate service at Alexandra 
Branch Dock No. 3, fciverpool. By travelling 
overland t/o La Rochelle-Pallice or Lisbon, pas¬ 
sengers may join the steamers at these places, 
leaving London by the 9 a.m. train on the Satur¬ 


[PartV 

day after the steamer’s departure from Livei^popl, 
for the first-named place, and on the Sunday by 
the 9 p.m. train for Lisbon. 

Connecting Services :— 

The Pacific Steam Navigation (k)mpany has a 
large fleet of first-class mail, passenger, and cargo 
steamers serving, in conjunction with the Cia Sud 
Americana de Vapores, practically all the ports 
on the Pacific coast of South America from Port 
Montt to Panama. 

Royal Mail Steam Packet Company 

Holding a Royal Charter dated 1839, the Rf)yal 
Mail Steam Packet Company has always had a 
leading irosition. Under the guidance of Sir Owen 
Philipps, it acquired control of the Pacific Steam 
Navigation Co.; Elder Dempster Co., Ltd.; Lani- 
l)ort & Holt; and the Union Castle Line. It also 
owns the Shins Line, the CIcn Line, and controls 
the largest tonnage qf any one company in the 
world. 

Offices: —London, and various branch offices and 
agencies all over the wwld. 

Fleet :— 

The company possess a fine fleet of 45 vessels, 
of varying tonnage and importance. Amongst 
them are the following:— 

Artanza (triitle-screw) 

Asturias „ 

Awm „ 

Araguaya „ 

Amazon „ 

Aroaun. „ 

< 

Ports of Call :— 

The following are the services of the company, 
with the ports of call. Brazil and River Plate .— 
Southampton, Cherbourg, Corunna, Vigo, Leixoes, 
LLsbon, St. Vincent, Pernambuco, Bahia, Rio de 
Janeiro, Santos, Monte Video, and Buenos Ayres, 
every 14 days. The celebrated “A” steamers 
(see above) are run on this service. West Indies. 
—Steamers start fortnightly from Southampton 
and, witli a call at Cherbourg, proceed, via the 
Azores, to Barbados and Trinidad, thence to Puerto 
Colombia, Cartagena, Colon, Jamaica, and Antilla 
(CubaX terminating their voyage at New York, to 
which place this service has been extended since 
1905. The homeward journey follows the same 
itinerary. The Inter-Colmial Service.—TM& ser¬ 
vice has four branches: The Denierara Branch, 
which is maiAtainedby steamers from Southampton 
to Trinidad and Demerara; the Islamds Branch, 
maintained by steamers from Southampton to 
Trinidad, Grenada, St Vincent, *St Lucia, Do¬ 
minica, Montserrat, Antigua, Nevis, and St. Kitts, 


... 14,000 tons. 
... 12,002 „ 

... 11,073 „ 

... 10,537 „ 

... 10,037 „ 

... 9,688 „ 
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and home the same way; Tohago Branch, main¬ 
tained by a special steamer from Trinidad; Fcne- 
zmla Branch, maintained by steamers from Trini¬ 
dad to Carupano, Porlamar, La Guayra, Puerto 
Cabello, and back the same way. Special atten¬ 
tion is paid by the company to short tours, of 
which the following are particulars:— 

To ^f(n'occo .—Sailing from London and calling 
at Lanuche, Rabat, Gibraltar, Tangier, Casablanca, 
M^i^an, Saffi, Mogador, Las Palmas, Teneriffe, 
and%Iadcira, and thence back to London. Sail¬ 
ings every>fortni^t. 

Opportunities for short holiday.s are affordwl by 
the mail steamers on the Soul;h Americiin and West 
Indie.s services, ana during the summer one of the 
“A” steamers is temporarily detached for a .series 
of pleasure cruises to the Norwegian fjords. North 
O.jK!, and nortjiern capitals, from Grimsby and 
I eith. 

Length of Voyages :— 

The lengths of the principal voyages arc as fol¬ 
lows: Southampton to Buenos Ayres, 22 days; 
Southampton to New York (We.st Indies service), 
28 days; Southampton to Jlemerara, 15 days; and 
Southampton to St. Kitts, 17 days. 

Far Eastern. Service .—Since 1907 the R.M.S.P. 
have had an imjOTrtant share in the Shire Jjiue. 
Most (»f the .steamers engaged in this .service are 
cargo vc.s.sels, but have accommodation fora limited 
number of first-class passengers; the exceptions to 
this are .s.s. Carnutrtkenshire and Penibroke.^hire, 
which lK)th have excellent accommodation. The 
itinerary is as follows: Leave London for IVu-t 
Said, Suez, Colombo, Penang, SingajKjre, Hong- 
Kong, Shanghai, Nagasaki, Kobe, and Yokohama. 
The journey from Ltmdon to Yokf»hama is accom¬ 
plished in about 52 days. 

Austro-Americana Steamship Com¬ 
pany, Ltd., of Trieste (South 
American Services) 

This company maintains a service from Trie.ste 
every three weeks to Buenos Ayres, calling at 
Almeria, La.s Palmas, Rio de Janeiro, Santos, and 
Monte Video, and returning via Monte Video, 
Santos, Rio de Janeiro, Las Palmas, Cadiz, and 
Naples. 

For further particulars of this company see 
under “United States Ports”. 

Chargeurs R£unis 

This company was founded in 1872 to engage in 
steamship services to all parts of the world, and 
especially from Havre to Brazilian and River Plate 
ports. 


Head Offices: —Paris and Havre. 

Fleet:— • 

The fleet comprises thirty-three vessels, includ¬ 
ing the following:— 

Ceylon, 

Corse 
Malte 

Ouesmnt ... 

J'orts of Call :— 

’Fhree services are maintained by this company, 
covering South America, India and China, and the 
West Coast of Afriaa. The steamers to Brazil 
and the River J’latc sail every nine days from 
Dunkirk, Havre, and Bordeaux, calling at Vigo, 
Leixoes (OiKjrto), Lisbon, Rio de Janeiro, iSantos, 
Monte Video, and Buenos Ayres. 

f'or further i)articulars .see under “Straits, 
China and Jajttin Ports” and “African Ports”. 

Hamburg-American and Hamburg- 
South American Lines (South 
American Services) 

Joint service.s arc maintained with the Ham- 
burg-f^omh American Line to Brazilian and River 
J^latf' ]torts, calling at Rio de Janeiro, Monte 
Video, and Buenos Ayres, and intermediate ports. 
Also from Hamburg to Para and Manaos, via 
Antwerp, Bouh)gne, Havre, Leixoes, Lisbon, and 
Madeira; to Maranhao, Ceara, and Tutoya, via 
Antwerp, Leixoes, and Li.sbon; to Pernambuco, 
Rio de Janeiro, and Santos; to Bahia, Rio de 
Janeiro, and Santos; to Paranagua, Sao Francisco 
do Sul, Itajahy, and Rio Grande do Sul, via 
Ltdxoes and Lisbon; to Cabedello, Maceio, Des- 
terro, Itajahy (as re<iuired), and Rio Grande do 
Sul, via Havre and Leixt)es. 

For further particulars of this line .see under 
“ United States Ports”. 

Italia Steam Navigation Company 
(Royal Italian Mail Service) 

Head Office: —Genofi. 

Fleet :— 

The fleet comprises the following vessels:— 
BolognA' Ancona. 

Siena. ^ Verona. 

Toscana, Taormina. 

Ravenna 

Services :— 

This company maintains services to:— 

1. South America. — From Genoa, tailing at 
Gibraltar, for Santos and Buenos Ayres; Mili^e 
twice a month. 


... 9014 tons 
... 9396 „ 
... 9022 
... 9394 „ 



116 


TRANSPOKT BY SEA AND LAND 


[PMt V 


2. United Staten.—From Genoa to Naples, New 
York, and Philadelphia. ' 


Kosmos Line of Hamburg 

< 


This line runs a regular four-weekly service 
from Hamburg, Bremen, and Antwerp, via Lon¬ 
don, direct to the West Coast of South and Central 
America. 

Offices :— 

Hamburg. Chief agents for Great Britain, 
Messrs. Browne, Geveke, &, Co., London. 

Fleet;— 

The company has a fleet of thirty-seven steamers 
ranging from 5000 to 8500 tons, all fitted up in 
the most up-to-date manner, and arranged in every 
way to provide for the comfort and convenience 
of passengers. The following are amongst the 
largest of their steamers:— 


Ileluan ... 


... 8500 toms. 

Moda 


... 8.500 „ 

Rhakotis 


... 8.500 „ 

Rhodojns 


... »8500 „ 

Nitokris 


... 8000 „ 

Sakharah 


... 8000 „ 


Ports of Call:— 

Steamers leave Hamburg, Bremen, and Antwerp, 
and calling at London, touch at the following 
porta: Sandy Point, Corral, Coroncl, Talcahuano, 
Valparaiso, Antofagasta, Tocopilla, Iquique, Arica, 
Mollendo, Pisca, Callao, Huanchaco, Salaverry, 
Eton, Guayaquil, Manta, Bahia de Caraquez, 
Buenaventura, Corinto, San Juan del Sur, Ama- 
pala. La Libertad, Acajutla, San Jose de Guate¬ 
mala, Champerico, Oco.s, San Francisco, Seattle, 
and Tacoma. If sufficient inducement offers, other 
West Coast ports are cal’ed at. 


La Veloce 

This line passesses a fleet of fifteen steamers 
ranging from 6000 tons downwards. 

Services :— 

Four services are maintained:— 

1. From Genoa to the River Platfc* (fortnightly), 
calling at Barcelona, Las Palmas, Rio de Janeiro, 
Santos, Monte Video, and Buenos Ayre.s. 

2. From Genoa to Brazilian ports (monthly). 

3. From Genoa to New' York (fortnightly). 

4. From Genoa to Central America, calling at 
Marseilles. 

Ojf5c«.'—Genoa. *’ 


Lloyd Sabaudo 

Office: —Genoa. 


Fleet :— . 

The fleet consists of five twin-screw steamers of 
about 11,000 to 12,000 tons, capable of sailing 15 
to 18 miles an hour. 

Services :— 

Two services are maintained:— 

1. From Genoa to New York, calling at Naples 
and Palermo. 

2. From Genoa to the River Plate, with the 

option of calling at Brazilian ports. ^ 

North German Lloyd Steamship Com¬ 
pany (South American Services) 


Se /ices are maintained from Breraerhaven to 
Pernambuco, Bahia, Rio de Janeiro, and Santos, 
via Autweq), Leixoe.s (Oimrto), Lisbon, and 
Madeira; and from Bremerhavep to Monte Video 
and Buenos Ayres, via Antwerp, Corunna, Villa 
giircia or Vigo, and Tcneriffe. 

For further particulars of this company see 
under “United States Ports”. 


Royal Holland Lloyd 

This comj)aiiy was established in 1908, and 
carric-s on a fast mail and passenger .service to 
Brazil and the River Plate. 

Offices :■ - Amsterdam and London. 

Fleet 

Among the steamers owned by the company 
are:— 

fSeelavdia (twin-screw) ... 8000 ton.'^. 

. Frisia „ ... 8000 „ 

Hollandia „ ... 8000 „ 

Ports of Call ;— 

This company maintains a regular service lx?-. 
tween Amsterdam and Buenos Ayres, via Dover, 
Boulogne-sur-Mer, Corunna, Vigo, Lisbon, and 
calling at Rio do Janeiro, Santos, and Monte Video. 

Lenujth of Voyage :— 

The jjassage from Amsterdam to Buenos Ayres 
occupies about twenty-three days, and from Dover 
to Buenos Ayres one day less. 

Embarkation 

Train, London to Dover, on the momingof sailing. 

Messageries Maritimes {Brazil and 
River Plate Lines) 

The steamers of this company sail from Bordeaux 
fortnightly, calling at Lisbon and Dakar, en route' 
to Pernambuco, Bahia, Rio de Janeiro, Santos, 
Monte Video, and Buefios Ayres, 

For further particulars see under “Straits, 
China, and Japan Ports”. 
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Pinilos, Izquierdo, & Co.’s 
Steamers 


Pampa . 5000 tons. 

Formosa ... 4300 „ 


The vessels of this company maintain services 
to West Indian ports and also to Brazil and the 
River Plate. 

Jhod Offioe: —Cadiz. 

Fle( t :— 


The fleet includes the following steamers; 


\ 


Barcelona 
Ctuliz 
Baltnes ... 
Vnlbarrera 


7000 tons. 
7000 „ 
0000 „ 
7000 „ 


Bcruici s;— 

A vessel leaves Barcelona twice a luontli for 
Valencia, Malaga, Cadiz, Puerto Rico, Mayaguez, 
Ponce, Havana^ Matanzas, Santiago, Cienfucgos, 
and New Orleans. 

There are also monthly sailings to Bnvzil and 
the River Plate. • 


Society G6nerale de Transports 
Maritimes^ Vapeur 

This company was founded in 186.'i, and main¬ 
tains important services to the Atlantic .and 

Mediterranean. 

Offices: —Paris and ^Marseilles. 

Fleet.— 

The fleet of the company consists of twenty- 
three vessels, of which elev<in are on the Atlantic 
service and eight on the Mediterramvin. The 
following steamers are the largest and are*^win- 
screws:— 

Salta . 7500 tons. 

Parana . (5000 „ 

Plata . 6000 „ 


Ports oj Call :— 

Services to Brazil and Rive/i' Plate. —liCaving 
Genoa and Marseilles for Buenos Ayres, calling 
at Almeiia, Dakar, Rio, and Bantos on the out¬ 
ward voyage; omitting Almeria, and calling at 
Monte Video and Las Palmas in addition to the 
other ports, on the homeward journey. Leaving 
Genoa and Marseilles for Buenos Ayres, via Bar¬ 
celona and Dakar; returning via Dakar and Las 
Palmas. Leaving G<*hoa and Marseilles for Buenos 
Ayres, calling at Valencia, Malagii, Dakar, Santos, 
and Monte Video: returning via Dakar and Las 
Palmas. Leaving Genoa and Marseilles for Buenos 
Ayres, calling at Barcelona, Valencia, Malaga, Gib¬ 
raltar, Dakar, Bahia, Rio de Janeiro, Santos, and 
Monte Video; returning via Monte Video, Santos, 
Kio de Janeiro, Bahhi, Pernambuco, and Las 
Palmas. 

Mediterranean Services. — Marseilles to Oran, 
mail service (weekly); Marseilles to Algiers (twice 
a week); Mar.seilles to Bone (weekly); Marseilles to 
Philipjxjville and Bougie (weekly); and vice versa. 

Length off Voyage :— 

Brazil and River Plate Service. —Marseilles to 
Buenos Ayres, via Santos, 20 days; Marseilles to 
the .same phace, via Dakar, 18 or 19 days; via Monte 
Video, 23 days; and via Gibraltar and Rio de 
Janeiro, 25 days. Sailings once a month for each 
itinerary. 

Entharkat ion :— 

Passengers for the South American boats em¬ 
bark at the Quai des Anglais, Marseilles, on the 
boats lying alongside the wharf. For the Medi- 
t( nmiean Line }>assengers embark fi om the Quai 
de la Joliette. 


AFRICAN PORTS 


Shipping conferences have been a fertile .source 
of discussion for many years past; and perhaps the 
South African Conference has come in for more 
hard words, at the hands of shippers .and mer¬ 
chants than any other conference of its kind,— in 
fact so acute has the que.stion become tlrat the 
South African Government has taken the matter 
up very strongly with the object of making such 
conferences illegal. (See also Part I, Chapter X.) 

There is, however, no doubt that >one result of 
the South African Conference has been to enable 
the steamship lines to maintain a regular and 
high-class service, which under other conditions 
might have been impossible. The first place in the 
list of steamship companies must be given to the 


Union-Castle Line, now amalp,mated with the 
R.M.S.P. Co., the ve.ssels of which have carried 
the mails to South Africa for many years. In 
addition to the services which are so well known, 
they are now running a line of steamers, via the 
Suez Cfmal, to South and East Africa, so that 
travellers journeying out by one route can return 
home by the other. Among Continental steam¬ 
ship companies, mention should be made of the 
Deutsche Ost-Afrika Line, which by its services 
also carries passengers »ght round Africa by Uie 
East and West Coast routes. 

In addition to the steamship compani&a of which 
particulars are now given, mention must be made 
of the following lines which call at Cape Town, 
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m route to Australian ports. These are the Aber¬ 
deen Line; Federal-Houlder-Shire; New Zealand 
Shipping Company; P. <fe O. Branch Line; Shaw, 
Savill, & Albion Line; and the White Star Line 
—^the first-named line carrying the mails between 
South Africa and Australia. 

Aberdeen Direct Line 

'This line of steamers affords a direct regular 
service between London, Natal, and East Africa, 
and has good accommodation for first-class, inter¬ 
mediate saloon, and second-clUss pa.ssengers. 

Offices:— 

J. T. Rennie, Son, »fe Co,, London. 

Fleet :— 


Among the steamers employed on the services 


of this line are:— 


Inanda 

... 6130 tons. 

Inkosi ... 

... 5613 „ 

Inkonka 

... 6000 „ 

Insizwa 

... 4850 „ 

Ports of Call :— 

4 

The services maintained 

are from London to 

Natal, Delagoa Bay, and Beira, sometimes calling 


at Inhambanc en rimte. The vessels call at Port¬ 
land for dispatches, and the Canary Islands. 

Length of Voyage :— 

The outward ;«i.ssage takes from 23 to 25 days 
from Portland by the larger .steamers, and about 
27 to 28 by intermediate. 

Embarkation :— 

Passengers may, as a rule, embark at Portland 
by arrangement, and the owners will in that case 
provide them with vouchers to enable them to 
obtain tickets from London to Weymouth at a 
reduced fare, w'here a t mder will convey them 
alongside the steamer. 

Connecting Hem'icefi:— 

Passengers can be booked through to Chinde, 
Mozambique, lifianzibar, Mombasa, or other East 
African ports, and Madagascar, by transhipment 
at Durban, Delagoa Bay, or Beira to the steamers 
of another line. 

African Steamship Company, and the 
British and African Steam Navi¬ 
gation Company, Ltd. (Elder, 
Dempster, & Co., Ltd.) 

The African Steamship Company was incorpo¬ 
rated,in t862 by royal charter, and the two lines 
carry the mails between Liverpool and tlie West 
and Soutbr-West Coasts of Africa, under contract 
with the Postmaster-Ceneral. 

Offices :—Liverpool and London. 


Fleet :— 

The various fleets consist of eighty-nine vessels 
in all, ranging from 7000 tons downwards. 

Services :— 

Four chief services are run as follows 

1. Weekly Express Service to Sierra Leone, Gold 

Coast, Southern and Northern Nigeria. B’rom 
Liverpool to Grand Canary, Sierra Leone, Mon¬ 
rovia, Axim, Seccondee, Cape Coast, Accra, Lams 
Roads, Forcados, Bonny, Calabar. ^ 

2. Benin and Brass Service. —Liverj>ool to Ma¬ 
deira, Teneriffe, Grand Canary, Conakfy, Sierra 
Leone, Lahou, Half Jack, Grand Bassam, Assine«-, 
Axim, Seccondee, Caj)e Coast, Saltpond, Accra, 
Koto .ou, Brass, Akassa, Forcados, Warri, Benin, 
Sa]K;le. 

3. Opobo Service. —LiveriKK)! to Teneriffe, Grand 
Canary, Dakar, Goree, Rufisque, Bathumt, Sier.a 
Leone, Monrovia, Grand Bassam, Cape Palmas, 
Axim, Seccondee, Cape Coast, Winneba, Appam, 
Accra, Addah, Bonny, New Calabar, Oiiobo. 

4. South Coast Service. — Liverpool to Sierra 
Leone, Sherbro, Sinoc, Bereby, Sas.sandra, Addah, 
Half A.s.sinee, Dixcove,*A^juah, Chama. Elmina, 
Pram Pram, Quittah, Lome, Grand Popo, Why- 
dah, Fernando Po, Rio del Rey, Victoria, Dnala, 
Longgi, Kribi, Plantation, Batanga, Eloby, Ga¬ 
boon, Cai)e Loixiz, St. Tliom4, Loango, Quillo, 
Lamlana, Cabenda, Congo, Loanda. 

'I’here are also services between Hamburg, 
Rotterdam, and the West Coast of Africa; and 
between London and the West Coast (Sierra 
Leone, Gold Coast, Rivers, Gaboon, Dahomey, 
Tog^*Land, and Hamburg). 

Holiday Tmtrs :— 

These lines make a .special feature of holiday 
tours to Madeira, Teneriffe, and Grand Canary. 

British India Steam Navigation 
Company 

This company carries the mails, in conjunction 
with tho Pcnimsular and Oriental Steam Naviga¬ 
tion Company, between Aden, Mombasa, and 
Zan7.il)ar. 

Sertrices :— 

London to Port Sudan, Aden, Mombasa, and 
Zanzibar (direct service every four weeks); home¬ 
ward voyage via Marseilles. London to Mom¬ 
basa and Zanzibar every four weeks, transhipping 
at Aden. For full particulars of the services of 
this company see under “Indian Ports”.. 

Bucknall Steamship Line 

With the exception of the South and East 
African boats, the steamers of this company are 
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all cargo boats. The passenger steamers main¬ 
tain what is known as the British and Colonial 
Line, which also runs a regular service of fast 
steamers during the wool season from Aus¬ 
tralia to the United Kingdom and Continental 
ports. 

Head Office :— 

London. South African branch—Cape Town. 

Fleet :— 

''■^e fleet of this company consists of thirty 
stumers, including the following:— 


*Kioto 
Kattsas 
Johannesburi/ 
Fm-i Salisbury 
Bvlnwayo ... 


... 10,530 tons. 

... 10,320 „ 

... 6,200 „ 

... 6,200 „ 

... 6,200 „ 


Vwis of Coil :— 

The .steamers sail from Bbndon and proceed to 
the following ports: TenerifFe, Cape Town, Mossel 
Bay, Algoa Bay, Ea.st London, and Natal. 

Other regular cargo services arc 

Aniericcm amd African Line. —New "^’ork to 
South and East Africa^ iiorts, Madagascar, Re¬ 
union, and Mauritius. 

Persian Qvlf Line. —London, Glasgow, Man¬ 
chester, tSouth Wales, and Marseilles, to Red Sea 
and Persian Gulf ports, out and home. 

American and Manchurian Line. —New York 
to Straits Settlements, Philipj)ine.s, .Japan, and 
Manchuria, and return. 

American and Indian Line. — India to New 
York, Philadelphia, and Boston; also New York 
to India. • 


American and Australian Line 


New York to Australian and New Zealand 
ports. 


Ellerman-Bucknall Joint Service 

Between Australian jjorts and Mauritius and 
South Africa. 

Length of Voyage :— 

The journey from London to Natal occupies 
about 23 days. 

Harrison Line, Clan Line, 

£ Herman Line 

Jointly with the Clan and Ellerman Line, ser¬ 
vices are maintained from Glasgow and Birken¬ 
head to the Red Sea and East Africa, calling at 
Port Said, Suez, Port Sudan, Aden, Mombasa, 
Eillindini, Tanga, Zanzibar, and Chinde; and to 
Cape Town, Mossel Bay, Algoa Bay, East London, 


• 

Natal, Delagoa Bay, Beira, and Mauritius. See 
under “Central American and West Indian Ports” 
for further particulars. 

• Natal Line 


Head Ojffice:— 

Bullard, King, d: Co. (owners), London. West 
End agents — Hickie, j^rman. Grant, & Co., 
I.td. 

Fleet :— 

The fleet consists of thirteen steamers, which 
includes the following:— 


Umona 

(Jnizuinbi 

l/nivolosi 

l/msiuga 


5500 tons. 
5000 „ 
4500 „ 
4500 „ 


Ports of Call :— 

The “Natal Direct Line” of .steamers affords 
two distinct services—^between London and Natal 
direct; and between Natal, East African and Cax)e 
ports, Ceylon, India, and the Far East. The 
“direct” serviiJfe is supplied by steamers sailing 
every ten days from London to Natal, Delagoa 
Bay, and Beira, via Las Palmas only. 

Far East Service. — Under contract w’ilh the 
Natal Government this company’s steamers also 
perform a regular fortnightly service between 
Natal, Ceylon, (.’alcutta, and Madras, calling also 
at Cape ports, Delagoa Bay, and Beiia. This- 
seivice affords through communication with the 
Straits Settlements (Singai)ore and Penang), China 
(Foochow, Hong-Kong, Shanghai, and Hankow), 
and Japan (Yokohama and Kobe), by tmn.ship- 
ment at Calcutta or Colombo. Steamers leave 
Calcutta at frequent intervals for the Far East; 
and a steamer leaves Hong-Kong for Calcutta 
about every ten days, and connects there with 
one of the stesuners of the “Natal Direct Line”. 
Through rates are quoted for cargo from or to 
China. At intervals the steamer for London pro¬ 
ceeds to Bombay (after discharging at Natal), via 
Delagoa Bay, Beira, Zanzibar, and Mombasa, re¬ 
turning to England via the Suez Canal. On the 
return journey from Calcutta to Natal, steamers 
do not call at South - East African ports, the 
itinerary being via Ea.st London, Algoa Bay, 
]\l().ssel Bay, and Cape Town. 

Length of }'oyage :— , 

The round voyage from Britain to Natal and 
back, in the same steamer, occupies about nine 
weeks, while the voya^ from London to Natal 
occupies 26 days. “ 

Eml)arka.tian :— 

All passengers must embark at the East India 
Dock. 
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Royal Mail Steam Packet Company 

Afrioan (Morocco) Service. — This company 
has a service sailing from London and calling at 
Laraiche, Rabat, Gibraltar, Taller, Casablanca, 
Mazagan, SafS, Mogador, Las l^lmas, Teneriffe, 
and Madeira, and thence back to London. Sail¬ 
ings every fortnight. For further particulars see 
under “South American Ports”. 

Union-Castle Line 

This company has two clagses of boats — the 
Royal Mail steamers under contract with the colo¬ 
nial governments, and the Intermediate steamers 
taking passengers at lower rates than the mail 
boats. The Intermediate vessels are under con¬ 
tract with His Majesty’s Government to call at 
Ascension and St. Helena with mails once a month. 

Head Office: — London, Donald Currie Co., 
managers; and Southampton. 

Fleet :— 

The fleet consists of forty-seven vessels, of wliich 
seven are over ten thousand tons 


Balmoral Castle ... 

... 13,361 tons. 

Edinhurgh Castle ... 

... 13,326 


Kenilvoorth Castle ... 

... 12,975 

» 

Armadale Castle ... 

... 12;973 

51 

Walmer CasUe 

... 12,546 

55 

Saxon . 

... 12,385 

55 

Briton . 

... 10,248 

55 


Porta of Call :— 

Three distinct services are run: The Royal 
Mail Service starts from Southampton, calling at 
Madeira, Cape Town, Algoa Bay (Port Elizabeth), 
East London, and Durban (Natal). 

. The Intermediate Service starts from London 
and Southampton, calling at Las Palmas (Grand 
Canary) and Teneriffe alternately; once a month 
at Ascension and St. Helena with mails; then to 
Cape Town, Massel Bay, Algoa Bay (Port Eliza¬ 
beth), East Lonflon, Durban (Nat^), and alter¬ 
nately to Delagoa Bay (Louren^-o Marques), and 
once a month to Beira and Mauritius. Steamers 
caU at Lobito Bay as required. 

The third .service, proceeding in the opposite 
direction, is to the principal Ea.st African ports, 
via the Suez Canal. Every twenty-eight days the 
company dispatch a steamer from London and 
Southampton, calling at Gibraltar, Marseilles, 
Naples, Port Said, Suez, Port Sudan, Aden, Mom- 
ba^ Zanzi^, Mozambique, Chinde, Beira, Dela¬ 
goa Bay. and Durban, l^ssengers by travelling 
overlaid to JMarseilles or Naples may leave Lon¬ 
don a week later than those joining at South¬ 
ampton, the voyage to Beira, the nearest port for 


Rhodesia, taking about twenty-seven days. This 
direct East African steamer connects at Durban 
with the homeward and outward bound mail 
steamers, and passengers can therefore take the 
round trip from England and back by the East 
and West Coast routes. 

Length of Vemage :— 

The Mail Stumers take 17 days from South¬ 
ampton to Cape Town, and 22 to Durban. 

The Intermediate Steamers take about 21 dy^s 
from Southampton to Cape Town, and about^25 
to Durban. • 

The steamers via the Suez Canal take 40 day.s 
from Southampton to Durban. 

FnJ irkation :— 

Passengers by the Mail Steamers embark at 
Southampton. Sjiecial trains leave Waterloo 
(L. S. W. Rly.) on the day of sailing, and run 
alongside the quay at which the steamer is lying. 

Passengers by the Intermediate Steamers can 
embark either in Londqn or Southampton. The 
vessels loiid in the East India Dock Basin, and 
trains are run from Fenchurch Street Station to 
Black wall Station, about^200 yards from the dock. 
Special trains are dispatched from London to 
Southampton in connection with these vessels. 

Conmecting Servicea :— 

Passengers for Delagoa Bay, Beira, Chinde .and 
Quiliinane, Mozambique, Zanzibar, Mombasa, «fec., 
can either proceed direct by the East Coast 
steamers, via the Suez Canal, or can travel by the 
West Coast route and tranship at Durban. Con¬ 
nections are effected at Mauritius with the British 
India ^team Navigation Company’s Calcutta 
steamtrs. 

Chargeurs R6unis 

This company maintains a service twice a month 
from Dunkirk, Havre, and Bordeaux to Teneriffe, 
Dakar, Conakry, Tabou, Grand Bassam, Cotonou, 
Libreville, Cap-Lopez, Sette Cana, Mayumba, 
Loango, Banana, Boma, and Matadi. 

For further particulars see under “ South Ameri¬ 
can Ports” and “ Straits, China, and Japan Ports”. 

Compagnie Beige Maritime du Congo 

This company, which was formerly managed by 
Messrs. Elder, Dempster, tk Co., Ltd., is now under 
Belgian control. 

Head Office:—Antwerp. 

Servicea :— 

The company maintains an express postal .ser¬ 
vice from Antwerp to the Congo, calling at La 
Rochelle-Pallice, Teneriffe, Dakar, Conakry, Sierra 
Leone, Grand Ba,SBam, Banana, Boma, and Matadi. 
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Deutsche Ost-Afrika Line 

This company was founded by Carl Woemiann 
of the Wocrmann Line, and it runs in connection 
with that line, the Hamburg - Amerika Line 
(African service), and the Hamburg-Bremer-Afrika 
Lino. 

Head Office :— 

Hamburg. London agents, Ellis, Kislingbury, 

Co. 

Fleet :— 

The fle«*t consists of twenty-two vessels, and in 
addition two vessels of the Wocrmann Line, one 
of the Hamburg-Amerika Line, and one of tlie 
Hamburg-Bremer-Afrika Line. 

Services :— 

'I’wo main-line services are maintained. 

1. Following Jhe Western route from Hamburg, 
\ ia Bremerhaven, Antwerj),* Southampton, Las 
Palmas, TeneriflFe, Swakopmund, Liideritzbucht, 
Cape Town, Port Elizabeth,JEast London, Dur>)an, 
Louren^o Marques, Heira, Chinde, Mozambique, 
Zanzibar, Daressiilem, Tanga, Killindini, Aden, 
Suez, Port Said, Naple^ Marseilles, Tangier, 
Lisbt)n, Southampton, Flushing, HamWrg. 

2. Following the Eastern route, via the Suez 
Canal, and making the same calls, returning via 
Las Palmas and Teneriffe. 

The steamers of these two main lines make the 
whole journey round Africa in both directions, 
enabling travellers to complete the circle without 
changing vessels. 

There are also the following .services;— 

3. A monthly mail and cargo service (Jnter- 
mediate Line) from Hamburg, possibly calling at 
Rotterdam or Antwerp, via Naples ami Suez 
Canal to East Africa, returning the same way and 
calling at Marseilles. 

4. .4 four-weekly cargo service from Hamburg 
through the Atlantic Ocean to South and Ea.st 
Africa, as well as Madagascar, and returning the 
same way. 

6. A fortnightly mail and passenger .service Ini- 
tween Bombay and East and South-East Coa.st 
of Africa (Bombay Line). 

6. A coasting service on the East Coast of Africa 
in connection with the main-line steamers. 

Empreza Nacional de Navegacao 

The vessels of this company are .specially built 
to meet the requirements of the j$rvices they 
maintain. 

Head Office: —Lisbon. 

Servicee :— 

1. Lisbon to Madeira, San Vicente, S. Thiago, 
Principe, S. Thome, Landana, Cabinda, S. Antonia 


do Zaire, Ambrizette, Ambriz, Loanda, Navo Re¬ 
dondo, l^bito, BenguUla, Mossamedes, Bahia dos 
Tigres, Porto Alexandre, Cape Town, Louren^ 
Marques, Beira, Mozambique, and other coast ports. 

2. San Vicente to S. Antao, S. Nicolau, Sal, Boa 
Vista, Maio, Praia, TarrafaJ, Fogo, and Brava. 

3. Lisbon to S. Thiago, Bissau, and Bolama. 

Fabre Steamship Company (African 
(West Coast) Services) 

A service is maintained by this company be¬ 
tween Marseilles anddlas Palmas, Conakry, (3rand 
Bassam, Cotonou, and intennediate ports, the 
ve.ssels .sailing on the 25th of each month. 

For further jjarticulars of this company see 
under “ Llnited iistates Ports”. 

Hamburg-American Line 
(African Services) 

From Hamburg to W<*st Africa. This is a joint 
.service with the^Woermann Line. The ports of 
call are as follows;— 

From Hamburg, via Channel jHirts, to Madeira, 
Teneriffe, Las Palmas, Goroe, Dakar, Rufisque, 
and oth('-r We.st Cojist of Africa ports. 

A siTvice is run in conjunction with the Deutsche 
0.st-Afrika Line to Ea.st and South Africa, calling 
at Marscille.s, Port Saiil, Suez, Aden, Kilindini, 
Tanga, Zanzibar, Mozambique, Chinde, Beira, 
Lourcn(;o Marques, Durban, East London, Port 
Elizabeth, Cape Town, Liideritzbucht, and 
Swako))mund. 

For further jiarticulars of this company see 
under “United States Ports”. 

Messageries Maritimes (Indian 
Ocean Services) 

These services con.sist of two main lines and 
four branch lines. 

Main, Lines :— 

1. Marseilles to Port Said, Suez, Djibouti, Mom- 
ba.sit, Zanzibar, Mayotte, Majunga, Nossi-Be, 
Diego-Suarez (Sainte Marie on the homeward 
voyage), Tamatave, Reunion, Mauritius. 

2. Marseilles to Port Said, Suez, Djibouti, Aden, 
Mahe, Diego-Suarez, Sainte Marie (on the outward 
voyage), Tamatave, R^unidn, Mauritius. 

Branch Lines :— 

1. Majunga to Namela, Morundava, Ambohibe, 
Tulear, Louren^o Marque^, and Durban. 

2. Diego-Suarez to Nossi-Be, Analalave, Ma¬ 
junga, Mayotte, Mutsamudu, Mohelj^ Moroni, 
and Zanzibar. 

3. Diego - Suarez to Vohemar, Maroansetra, 
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Tamatave, Vatomandry, I^ahanoro, Mananjary, 
Farafangana, Fort-Dauphin, Tulear, and Durban. 

4. Tamatave to Vatomandry, Mahanoror, Manan¬ 
jary, Farafangana, Fort-Dauphin, and Tulear. 

For further particulars see^ under “Straits, 
China, and Jajmn Ports”. 

SocietA Nazionale di Servizi Marittimi 
(African Service) 

This service starts at Genoa, and calls at Leg¬ 
horn, Naples, Catania, Alexandria, Port Said, Suez, 
Port Sudan, Massowah, Ade*i, Obbia, Mogadisci, 
Merka, Brava, Kisimago, Mombasa, and Zanzibar. 

For further particulars of this company see 
under “Indian Ports”. 

Woermann Line 

This line maintains a large number of services 
to the West and South-West Coast of Africa in 
conjunction with the Hamburg - Araerika Line 
(African service) and the Hambuig-Bremer-Afrika 
Line. 

Head Office :— 

Hamburg. London agents, Ellis, Kislingbury, 
dcCo. 

Fleet :— 

The Woermann fleet comprises thirty - three 
steamers, the Hamburg-Amerika fleet ten steamers, 
and the Hamburg-Bremer-Afrika Line fourteen 
steamers. 

The following are some of the biggest vessels of 


the combined fleet :~ 

Badenia . 

10,000 tons. 

Bhetuxnia . 

7,600 


Windhuk . 

7,400 


Carl Woermann 

8,500 

>1 

Adolph Woermann ... 

7,400 

11 

Eduard Woermann ... 

7,400 

11 

^ertrud Woerniami ... 

7,500 

7 > 

Anmaldf . 

8,500 


Gvmdrun . 

7,600 

77 

Wi/nfried . 

8,500 

17 


INDIAN 

A high place of honour in connection with this 
great trade route must be given to Lieut. Wag- 
horn, the pioneer of the overland route to India, 
who in 1(1^29, on behalf of the East India Com¬ 
pany,* carried the mails»to India, via Suez and 
Aden. In this way was inaugurated a regular 
service of caravans across Egypt conveying the 
overland mail to India. The opening of the Suez 
Canal was of course the commencement of the 


[p»rtV 

Services :— 

The principal line for passenger traffic is as fol¬ 
lows;— 

Cameroons Main Line :— 

From Hamburg twice monthly, calling at Dover 
and Boulogne on the outward voyage, and at 
Southampton and Boulogne on the homeward 
voyage. The steamers then proceed to Tenerifte, 
Las Palmas, Conakry, Monrovia, Grand Bassam, 
Sekondi, Accra, Lome, Lagos, Victoria, Duala, 
Kribi, Plantation, Longji, Victoria, Duala, and 
vice verm, '' 

There are also eleven other lines- 

1. Luderitzlrucht Line. — From Hamburg to 
Canary Islands, Liideritzbucht, and Bwakoimmnd. 

2. South Line 1 .—From Hamburg and Antwerp 
to Mossamedes, calling at intennediate |)orts. 

3. Gold Coast Line. — From .Hamburg and 
Rotterdam to Accra, calling at intennediate 
ports. 

4. J^agos and Forcados Line. —From Hamburg 
and Rotterdam to Forcados and Sai)ele, calling at 
intermediate ports. 

!}. Togo Line 1 .—From Hamburg, Bremen, and 
Rotterdam to Gold Coast, Togo, and Dahomey. 

6. Swakopnmnd Line. —Freight service direct 
from Hamburg to German Bouth-West Africa. 

7. Lilxnva Aiw.—Hamburg and Rotterdam to 
Senegal, Liberia, and Ivory Coast. 

8. South Line 2. —From Hamburg and Antworf) 
to Congo River. 

9. Cameroons Line 2 . — From Hamburg to 
Lagos, Cameroons, and Fernando Po. 

10 ^Ijogos and Oilrivers Line. —Hamburg and 
Rotterdam to Liberia, Lagos, and Oilrivers. 

11. Togo Line 2 .—From Hamburg and Rotter¬ 
dam to Bissao, Bolama, Accra, Togo, and Da¬ 
homey. 

Other Services :— 

See Deutsche Ost-Afrika Line for particulars of 
service? in coiyunction with this company. There 
is also a direct service from New York to West 
Africa and back to New York, in connection with 
the lines of Messrs. Elder, Dempster, A Co., Ltd. 

PORTS 

great developments in the connection between 
Europe and India. 

' Anchor Line 

The Indian services of this line are as follows: 
Glasgow and Liverpool to Bombay, calling at Gib¬ 
raltar, Port Said, and Suez ; and Glasgow and 
Liverpool to Calcutta, calling at Port ^id and 
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Suez, and on the homeward journey at Colombo, 
Port Said, Suez, Genoa, Leghorn, and Gibraltar 
for London. Both fortnightly. For further par¬ 
ticulars of this company see under “United States 
Ports”. 

British India Steam Navigation 
Company, Ltd. 

This company run a large number of services 
under contract with His Majesty’s Government 
and the Government of India for mail services to 
ports in India, East Africa, Arabia, Persia, Burma, 
and Mauritius. 

Officen :— 

London and Glasgow. Chief agents. Gray, 
Dawes, «fc Co., London. 

Fleet :— • 

The fleet consists of 119 vessels, amongst which 
are included the following;— 

Queda ... *... 7703 tons. 

Qvienmba ... 7696 „ 

Quilofi . 7697 „ 

Jtewa ... • ... 7299 „ 

Rohillii ... ... 7400 „ 

Ports of Call :— 

The pnncipal services are from— 

1. London to Calcutta (fortnightly), calling at 
Marseilles, (5enoa, Port Said, Suez, Aden, Colombo, 
and Madras. On the homeward voyage the steamers 
call at Plymouth to land passengers. 

2. London and Brisbane, under contract witli 
the Queensland Government. For particul.irs see 
under “Australian Ports”. 

3. London to Kurrachee, Boml)ay, and Persian 
Gulf (about every twenty-one days), calling at 
Port tSaid and Suez; connecting at Kurrachee with 
the company’s coasting steamers to and from all 
the Persian Gulf jwrts; connecting at Bombay 
with the company’s weekly steamers to and from 
Malabar Coast ports as inducement oilers. 

4. London to Port Sudan, Aden, Mombasa, 
and Zanzibar (direct service every Wr weeks). 
Homeward vos^age via Marseilles. 

5. London to Mombasa and Zanzibar every 
four weeks, transhipping at Aden. 

Other services are run as follows:— 

Calcutta and Rangoon (twice weekly). 

Calcutta, Rangoon, and Monlmein (fortnightly). 

Calcutta, Rangoon, Penang, and Singapore 
(weekly). 

Calcutta, Chittagong, Aracan, and Burma 
(weekly). 

Rangoon, Tavoy River, and Mergui (weekly); 
Moulmein, Yeh, Tavoy River, Mergui, and Penang 
(fortnightly); Mergui and Palaw (fortnightly); 


Mergui, Kamaw, Bokpyin, Karathuri, Victoria 
Point, and Maliwoon (fortnightly). 

Rangoon and Coromandel Coast ports (weekly). 

Rangoon, Madras, and Negapatam (weekly). 

Madras, Pondieherry, Cuddalore, Karikal, Negii- 
patam, Penang, Port Swettenham, and Singapore 
(fortnightly); Madras, Negapatam, Penang, Port 
Swettenham, and Singapore (fortnightly). 

Penang, Port Swettenham, and Singaix)re 
(weekly). 

Calcutta to Colombo and Mauritius (four¬ 
weekly). This service connects four-weekly at 
Colombo with the»P. ik O. and the company’s 
Home Line .steamers, and at Mauritiu-s with the 
Union-Castle Line steamers for Cape ports. 

Calcutta, and Bombay coasting (fortnightly), 
calling at False Point, Gopauliwre, Calingapatam, 
Bimlipatara, Vizagapatam, Coconada, Masulipa- 
tam, Sladras, Pondicherry, Cuddalore, Negapatam, 
Galle, Colombo, Tuticorin, Colachel or Quilon, 
Alei)itey, Cochin or Mallipuram, Calicut, Telli- 
cherry, Cannanore, Mangalore. 

Hangoon, Colombo, Malabar ports, and Bombay 
(fortnightly); A^cyab, Colombo, and Malal)ar ix)rts 
(fortnightly). 

Bomliay and Kurrachee direct (weekly), via 
Kathiawar C<jast jwrts (twice weekly). 

Bom])ay, Kurrachee, Muscat, Bu.shirc, Muliam- 
rah, and Bu.shirc (weekly). 

Bombay, KuiTachee, Pasni, Muscat, Bunder 
Abbas, Linga, Bahrein, and Bushire (weekly); call¬ 
ing at Gwadur, .Task, Dubai, Koweit, Muhamrah, 
and Bushire (fortnightly). 

Bombay and East African ports (four-weekly). 

Aden, Mombasa, Zanzibar (four-weekly); carry¬ 
ing mails between Aden, Mombasa, and Zanzibar. 

Additu>nal services are also maintained as fol¬ 
lows 

Calcutta awl Australia .—Steamers leave Cal- 
ctitta alM)ut once a month for Australia, calling at 
the following ports: Singapore, Fremantle, Ade¬ 
laide;, Melbourne, and Sydney. The steamers usu¬ 
ally return via Torres Straits, completing the tour 
from India round the Australian colonies in three 
or four months. 

Calcutta and New Zealand .—Steamers leave 
Calcutta .as inducement offers, for New Zealand 
iwrts, returning via Australia. 

Calcutta, Ceylon, Malabar, and Bmibay .—In 
addition to the time-table service via coast ports, 
e.xtra steamers leave Calc\itta for Coromandel, 
Ceylon, Malabar, and Bombay, and vice verm, 
about one a week, prqfeeding direct or calling 
at coast ports as required. 

Rangoon and Moulmein .—Steamers -leave Ran¬ 
goon for Moulmein and Moulmein for Rangoon 
every Monday, Wednesday, and Friday morning. 
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The passage -between Bangoon and Mouhnein 
takes about nine hours, 

Rangoon and Penang. —A fortnightly service is 
maintained, connecting at Penang with the North 
German Lloyd and P. O. mail steamers running 
between Europe, Straits, and China. 

Rangoon, /Straits, China, and Japan, —Steamers 
leave Eangoon as inducement ofters, for Straits, 
Hong-Kong, Amoy, Manila, Cebu, Iloilo, Yoko¬ 
hama, Yokkaichi, Kobe, and Moji. 

TuUcorin and ColonAo. —A daily service (Sun¬ 
days included) is maintained between Tuticorin 
and Colombo. The steamersrleave Colombo and 
Tuticorin every evening, and arrive at Tuticorin 
and Colombo following morning. Passage al)out 
twelve and a half hours. The steamers connect at 
Tuticorin with the South India Railway trains 
for cargo and passenger-s to Colombo. 

Mandapam and Paumban.—A daily service is 
maintained between Mandapam and Paumban in 
conjunction Avith the South Indian Railway at 
Mandapam. 


Bibby Line 

The Bibby Line was founded in 1807, the fleet 
then consisting of small sailing ships. In 1821 
a regular line to the East Indies was estiiblished, 
and steamers in 1851, The present service, Avhich 
has been running to Colombo and Rangoon sinc-e 
1891, quickly established itself as the direct first- 
class fast service for Burma, and, as such, Avas 
early recognized by the Government, and placed 
on the list of the special lines available for oflicers, 
•fee., returning at the expiration of their leave. 

Q^es;—Liverpool and London. 

Fleet :— 

The fleet consists entirely of twin-screAv steamers, 
all fitted with bilge keels, and specially built for 
this first-class Eastern passenger trade. They 
are fitted with Marconi Avireless telegraphic 
apparatus. • 


Staffordshire (tAvin-screw) 

... 6022 tons. 

Derbyshire 


... 6747 

)9 

Worcestershire 

)> 

... 7160 

JJ 

Herefordshire 


... 7182 


Warwickshire 

J) 

... 7966 


Leicestershire 


... 8040 

n 

Gloucestershire 


... 8100 


Oxfordshire 


... 8400 



Ports — 

The Nteamers leave Liverpool fortnightly for 
Colombo and Rangoon, calling at Marseilles, Port 
Said, Suez { returning to London. 

Length of Voyage :— 

Liverpool to Colombo, 26 days: to Rangoon, 


[P*rt V 

30 days. Return journey: Rangoon to London, 
about 30 days; from Colombo to London, 26 
days. 

Embarkation ;— 

Special trains from London and the South con¬ 
nect Avith the departure of the steamers from the 
Mersey. 


Brocklebank Line 


This company Avas founded in the year 1770, 
and were practically the pioneers of tha general 
trade to Calcutta which followed the abolition of 
the East India Company’s monopoly. 

Office.— 

Liverpool. Agencies in various parts of the 
Avorld. 


Fleet :— , 

The fleet consists oi ten steamers of the highest 
class, including the following:— 


Mandaso^ 
.Ifahrmda 
.Uahtkand 
Mani/mr ..f 


.. 8000 tons. 
.. 7630 „ 

.. 7654 „ 

.. 7664 „ 


Ports of Call :— 

The steamers .sail from Liver}x)ol and proceed 
direct to Calcutta, stopping only for a few hours 
at Port Said. The return v yage is made from 
Calcutta, via Colombo and Port Said, to Tilbury 
Docks, London. A separate service is run in con¬ 
junction with the “Shire” Line from London to 
the Straits, China, and Japan. 

Len^h of Voyage :— 

From Liverpool to Calcutta the voyage occupies 
29 days; from ('alcntta to London, Ada Colombo, 
about .30 day.s. 


City and Hall Lines (Ellerman 
Lines of Steamers) 

The steamers of these lines being of various 
passenger-mrrying capacity, are, for the purpose 
of reference, divided into two groups, viz. A and 
B, the first named having large passenger capacity, 
and carrying surgeon and stewardess; and the B 
class carrying a limited number of passengers at 
lower rates, but having no surgeon or stewardess. 

Bead Offices :— 

City Line, Geo. Smith & Sons, Glasgow; Lon¬ 
don agents, Montgomerie & Workman. Hall Line, 
Ltd., Liverpool; London agency. 

Fleet :— 

The fleets of the two lines comprise twenty-two 
for the City and twenty-three for the Hall line. 
Some of the latter do not carry passengers. The 
following may be mentioned:— 
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City Line 


City of Paris . 

9200 tons. 

City of London . 

9000 „ 

City of Calcutta . 

7512 „ 

Hall Line 


Traffw'd Hall . 

5321 tons. 

Adalia . 

3847 „ 

Anatolia . 

3847 „ 

Ports of Call :— 



City Line. —For Calcutta from Liverpool, call¬ 
ing at Port Said; for Calcutta and Colombo from 
Liverpool, calling at Port Said, vn nmte to Co¬ 
lombo; for Colombo, Madras, and Calcutta, and 
for Madras and Calcutta, via Port Said. On tin* 
outward voyage, at certain seasons, steamers call 
at Naples; ancf on the liomtfward voyage at Mar¬ 
seilles, when inducement offers, and London, 

City and. Hall Linefi (.^oint Service), via Pcyrt 
Said, to Bombay and Kurrachee from Liverptwl; 
to Kurrachee direct and to Bombay direct, iwth 
from Liverpool. Outw^d steamers during the 
autumn call, if sufficient inducement offers, at 
Naples or Marseilles. The .steamers on all .ser¬ 
vices carry passengers to Malta, Port Said, and 
Suez. 

Length of Voyage :— 

The passage from Liverpool to Calcutta takes 
about 31 days (Suez Canal excluded); Liverpool 
to Colombo, 24 days; Liverpool to Bombay, 24 
days; Liverpool to Kurrachee, 29 days. 

Embarkaticni :— 

Passengers usually emliark at East Quay, East 
Float, Birkenhead. During the height of the out¬ 
ward passenger .season, to certain .steamers special 
carriages or trains are run from London to Liver¬ 
pool or Birkenhead. 

Clan Line 

This line maintains regular cargo services from 
Glasgow, Manchester, and Birkenhead, via Suez 
Canal, to Bombay direct; Glasgow and Birken¬ 
head to Colombo, Madras, and Calcutta direct; 
and Glasgow and Birkenhead to Chittagong direct. 

Offices :— 

Cayzer, Irvine, & Co., Ltd., London, Man¬ 
chester, Liverpool, and Glasgow. 

Harrison Line ,, 

This company maintains a cargo service to Cal¬ 
cutta via tiie Suez Canal. See under “Central 
American and West Indian Ports” for further 
particulars. 


Henderson Line 

• 

The steamers of this company are specially built 
for the Eastern passenger trade, and maintain 
regular services Ijetween this country and India 
(Burma). 

Head Ojffice :— 

P. Henderson «fe Co., Glasgow; and agencies in 
London, Liverpool, Plymouth, «fec. 

Fleet :— 

Among the .steamers engaged in the service of 
this line are— 


Mandalay ...» 

... 8500 tons. 

Chivdwin ... 

... 8500 „ 

Jlenzado . 

... 8000 „ 

Irranaddy . 

... 7620 „ 

Martahan . 

... 7520 „ 

Tenasserim... 

... 7510 „ 

Ava . 

... 7483 „ 


Ports of Call :— 

The .steamers sail fortnightly from Glasgow and 
Liverpool to RangW)n direct, via the Suez Canal, 
and vice vei-sa.' On the homeward voyage the 
steamers .sometimes go to London or Plymouth 
instead of Liverpool. 

Length oj Voyage:— 

The voyage from Glasgow to Rangoon occupies 
40 days, and from Liveri)ool .33 days. 

Emharkation :— 

At Liver]tool, pa.s.sengers embark at the North 
Side, Alfi'ed Dock, Birkenhead. 

Natal Line 

TTnder contract with the Natal Government 
tliis company’s .steamers maintain a regular fort¬ 
nightly service between Natal, Ceylon, Calcutta, 
and Madras. At intervals the steamer for London 
proceeds to Bombay (after discharging at Natal), 
calling at Delagoa Bay, Beira, Zanzibar, and Mom¬ 
basa, and returning to England via the Suez 
t’anal. F’or further particulars of this line see 
under “African Ports”. 

P. & O. Line (Indian Services) 

ports of Call :— 

The steamers of this company sail from London 
to Bombay every Friday, carrying the mails, and 
calling at Gibraltar, Marseilles,' Port Said, and 
Aden en route. From London to Calcutta every 
alternate Saturday by intermediate steamer usu¬ 
ally carrying passengcA, and calling at Malta; 
Port Said, Aden, and Colombo. In the autumn, 
some of these .steamers omit Malta and call instead 
at Marseilles to embark passengers. From London 
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to Colombo every week by mail and intermediate 
steamer alternately, calling at Mediterranean ports, 
Port Said, and Aden. 

Length of Voyage :— 

London to Bombay, 21 days^ London to Cal- 
cntta, 32 dft.ys; London to Colombo, 22 days. 

Connecting Services :— 

Every alternate week, passengers for Bombay 
proceed from London and Marseilles in the Aus¬ 
tralian ship, and transfer at Aden to the Bomlmy 
locket in a steam launch provided by the com¬ 
pany. Kurrcuchee. — A steamer for Kurrachee 
leaves Bombay as soon as the mails have been 
transferred. The usual time occupied by these 
connecting i)ackets on the voyage from Bombay 
to Kurrachee is about 33 hours. Persian Gulf 
and Indian Coast Ports. —There are usually bi¬ 
weekly departures from Bombay to the Persian 
Gulf, and frequent sailings to the coast ports. 

Railway Connections .—The P. «fe O. Company 
also have connections by rail with Jdadras, via 
Bombay; Southern India, via Colombo and Tuti- 
corin (the service from Colombo to Tuticorin being 
maintained by the steamers of the British India 
Company), thence rail; Rangoon, via Bombay and 
Madras or Calcutta by rail, thence to Rangoon by 
weekly steamers of the British India Company; 
Chitt^ong and Burma, via Calcutta (by sea). 
For further particulars of the P. & O. Line see 
under “Australian Ports”, “Straits, China, and 
Japan Ports”. 

Strick Line 

This company maintains a direct service to the 
Persian Gulf. 

Head Offices: —London and Manchester. 

Fleet :— 

The fleet comprises twenty-two steamers, includ¬ 
ing the following:— 

Afghanistan . 7260 tons. 

(hdistan * . ... 7250 „ 

Gorjistan . 7150 „ 

Turkistan . 7150 „ 

4 

Ports of Call :— 

Steamers are dispatched at regular intervals 
from London, Manchester, and Marseilles to Bu- 
shire, Bussorah, and (by transhipment) Bagdad. 

Wilson Line 

This .line,* which is so intimately <»nnected with 
the port of Hull, is chie% known for its services 
to all parts of Northern Europe. But, in addition 
to these, it‘carries on cargo services to all parts of 
the world. 


Head 0ffic€8:~m\\. 

Fleet :— 

The fleet consists of almost one hundred vessels, 
which include the following 

Tormto (twin-screw) ... 6035 tons. 

Eskimo „ ... 3140 „ 

Marengo „ ... 4832 „ 

Othello „ ... 5059 „ 

Bayardo „ ... 3670 „ 

Services :— 

Passenger Services. —From Hull to Norwegian 
and Swedish ports. Hull and London to St. 
Petersburg and Riga. Hull to Boston and New 
York. 

Cargo Services. —These services amongst others 
are maintained: Hull to Bombay and Kurrachee 
(fortnightly). Hull to Adelaide, Melbourne, and 
Sydney (monthly). ■' Middlesbrough to Bombay 
and Kurrachee (fortnightly). 

Other Services :— ^ 

Services are also carried on in conjunction with 
the United Steamship Co. of Copenhagen, and 
Wilsons and North - l^stern Railway Shipping 
Company, Ltd. 

Austrian Lloyd Steam Navigation 
Company 

Maintaining several .services to various parts of 
the world, this compiny ranks as the most impor¬ 
tant Austrian shipping concern. 

Head Office :— 

Tri<»#te. Offices in London. 

Flh&t:— 

The comiMiny possess a fleet of about seventy 
vessels of various tonnage up to 8000 tons. The 
following are among the largest:— 

Wi/m . 8000 tons. 

Hilonsm . 8000 „ 

Austria . 7688 „ 

Nippon . 6360 „ 

Pm-ts of Call >- 

The steamers of the company maintain the fol¬ 
lowing services: Indixi and the Far iSlos^.—Trieste 
to Bombay, calling at Port Said, Suez, and Aden, 
and sailing every two weeks from Trieste. Trieste 
to Calcutta, calling at Port ^d,. Suez, Port 
Sudan, Djibouti, Aden, Kurrachee, Colombo, 
Madras, and Rangoon, omitting Kurrachee on the 
homeward journey ; two services a month. Trieste 
to Kobe, calling at Port^id, Suez, Aden, Bombay, 
Colombo, Penang, Singapore, Hong-Kong, Shang¬ 
hai, and Yokohama; omitting Yokohama in i&yoxa 
of Moji, and including Ckilcutta and Kurrachee 
on the homeward voyage; one service a month. 
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Mediterraneom Service. — Express service from 
Trieste to Alexandria every Thursday, via Brin¬ 
disi. Express service from Trieste to Constanti¬ 
nople every Tuesday, calling at Briudisi, Corfu, 
Patras, and Piraeus. Services from Trieste to 
Alexandria and Syria, via Gravosa and Brindisi. 
Greek and Oriental Lime, and to Constantinople 
from the Piraeus, via Smyrna. Themdian Line, 
calling at Albanian ports as well as the principal 
j)orts on the Thessalian coast. Services are also 
run to the Black Sea in conjunction with the Con¬ 
stantinople Express service, a boat starting every 
Friday for the i»ort8 of the Black Sea, Burgas, 
Varna, and GaJatz, and every second Saturday for 
Costanza and Odessa; liesides a weekly steamer 
to Trebizond and Batum. Adriatic Service .— 
Three oxprtiss services a week from Trieste to Cat- 
taro, calling at Pola, Lussinpiecolo, Zara, Spalato, 
I esina, GravosH, and Castalnuoir. Trieste to 
Venice. - During the summer (April to Oetolier), 
services every night of the week, and by day every 
Wedne.sday. * 

Ltnfith of Voyage :— 

Trieste to Bomliay, 16 days; Trieste to Calcutta, 
44 days; Trie.ste to Kol)^ 69 days. Trieste to 
Alexandria, 4 to 5 days; Trieste to (V)nstantinople, 
6^ days; Trieste to Calian, 1 day. 

Messageries Maritimes 

This company maintains a service from Mar- 
strilles to Br)mbay, calling at Port Said, Suez, and 
Aden en route. The service to Australia and New 
Calerionia also calls at Bomlmy. ^ 

For further particulars of this comjuinj* see 
under “Straits, China, and Japan Ports'’. 

Society Nazionale di Servizi Marittimi 

This Italian company maintains a large number 
of .services, of which the principal are to luest India 
and China. 

Ifead Offiees :— 

Rome and Genoa. London agents, A Laming 
<fe Co. 

F.,eet :— . 

The fleet comprises sixty-three vessels, ranging 
from 4000 tons downwards. 

Services :— 

Genoa to Bombay (monthlyX calling at Naples, 
Messina, Catania, Port Said, Suez, and Aden. 
Bombay to HOng - Kong (raonthlyX calling at 
Singapore. Genoa to Zanzibar, calling at Medi¬ 
terranean ports en route, and Port Sudan, Mas- 


sowah, and Aden, every four weeks. Massowah to 
Aden, calling at Assab^weekly. 

There are also a number of services to Mediter¬ 
ranean and Egyptian ports. 

Venetian Steam Navigation Cbmpany 

This company maintains services between Venice 
and Calcutta. 

Jtead Office :— 

Venice. London agents, L. de Rin k Mack. 
Ports of Call :— 

The service is a monthly one. Steamers leave 
Venic(‘ and call at Ancona, Bari, Brindisi, and 
Catania, thence to Port Said, Suez, Massowah, 
Aden, Bombay, Colombo, Madras, and Calcutta, 
with o])tion of calling at Kurrachee. 


Asiatic Steam Navigation Company, 
Ltd. 

The services of this company .start from Calcutta, 
which is the headquarters of the line. 

Offices :— • 

Calcutta, Bombay, Liverpool. 

Fhet:— 

The fleet comprises sixteen steamers, including 
the following:— 


Rajak 
Raiu t 
Rajpui 
Pasha 
Pundit 


5662 tons. 
.5660 
6628 
5930 
5917 


« 


St rrices .services are maintained. 

1. (’alcutta to Bombay, calling at Coconada, 
Masuliiwtam, .Madras, Pondicherry, Cuddalore, 
Pfirto Novo, Tirumalwassal, Karikal, Negapatam, 
Galle, ('olonibo, Tuticorin, Alleppey, Cochin, Cali¬ 
cut, Tcllicherry, and Cannamore. On the return 
voyage the steamers (»11 at Visagapatam and 
Bimlipatam. 

2. Calcutta to Rangoon and back to Calcutta, 
calling at Chittagong botli ways. 

3. Calcutta to Moulmein and vice versa, calling 
at Rangoon J>oth way.s. 

4. Calcutta to Java, calling at Rangoon, Sabang, 

Padaug, Batavia, Semarang, and Sourabaya. On 
the return journey the steamers call at Pasoeroean, 
Banjoewangi, Pekalongan, Cheribon, in addition, 
but omit Padang. * 

5. Java to Colombo, Bombay, and Kurrachee. 

6. Andaman Mail Service. — Calcutta to Port 
Blair, Rangoon, and Madms. 
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STRAITS, CHINA, AND JAPAN PORTS 


The services of the Peninsular A Oriental Steam 
Navigation Company to the Far East are those 
which first attract the attention of travellers to 
those ports. In addition to this line, mention 
may be made of the Shire Line, which formerly 
was run by the Royal Mail Steam Packet Com¬ 
pany and Messrs. T. & J. Brocklebank, Ltd., 
jointly, but is now entirely under the control of 
the former company. Joint .services arc main¬ 
tained by the Shire and Olen lines, the latter 
being owned by Messrs. Eltler, Demi>ster, <k Co., 
Ltd.; and the Royal Mail Steam Packet Comiiaii)', 
having a large interest in the latter, may now be 
said to control the combined service. The NipiK)n 
Yusen Kaisha (the Japanese Mail Line) maintain.s 
services to this country from Japan and China 
and vice versa, and there are other important lines 
having services to the Far East. The Royal 
Packet Steam Navigation Company lias a large 
number of services in connection with steam-sliip 
companies from European jHirts,, and their vessels 
call at all ports of the Straits, Java, Sumatra, 
Borneo, Sic. 

Austrian Lloyd Steam Navigation 
Company 

Every month a .steamer of thi.s company .sails to 
the Far East from Trieste, calling at Port Said, 
Suez, Aden, Bombay, C/olombo, Penang, Singa¬ 
pore, Hong - Kong, Shanghai, and Yokohama; 
omitting Yokohama and calling at Moji, Calcutta, 
and Kurrachee on the homeward voyage. 

For further particulars of this company see 
under “Indian Ports”. 

Canadian Pacific Railway (China 
and Japan Services) 

The 8teamer8*of this comimny sail fi-om Van¬ 
couver to Yokohama, Kobe, Nagasaki, Shanghai, 
and Hong-Kong. 

For full iiarticulars of this company sec under 
“ Canadian Ports”. 

Chargeurs R6unis 

A monthly service t6 India and China is main¬ 
tained by this company. Steamers leave Dun¬ 
kirk, Havre, Bordeaux, and Marseilles, taking 
passengers and goods /or Colombo, Singapore, 
Saigon, Tourane, and Haiphong direct, and by 
traashipihent for Bangkok, Pnom-Penh, and 
Hanoi. 


For further particulars .see under “ South Ameri¬ 
can Ports” and “African Ports”. 

Compania Trasatlantica de 
Barcelona 

This line carries the iiostal service from Barce¬ 
lona to the Antilles and Central America, trans- 
.shipping at Colon for North and Sojpth Pacific 
l>orts. 

I lead Offices :— 

Barcelona. The general agents of the company 
are Larrinaga &. Co., Liverpool. The London 
agents are Wainwright Bros. Si Co. 

fleet :— 

The company’s »servicers are* maintained by 
steamers fitted with all the latest improvements, 
liaving first-class passenger accommodation. 

Po)' ...< of Call * 

On the Philippine Islands service the steamers 
leave Liverpool every four weeks for Manila, 
Iloilo, Cebu, Cavite, iamlxianga, Singaporo, and 
the Straits Settlements (via Suez Canal), calling 
at Corunna, Vigo, Cadiz, Cartagena, Barcelona, 
and Port Said. There is also a service from Barce¬ 
lona and Cadiz for Las Palmas, Teneriffe, Santi 
Cruz, San Juan, Havana, Port Limon, Colon, 
Sabanilla, Curasao, Porto Cabello, and La Guayra. 
Also from Spain to New York, Havana, and Vera 
Cruz. 

•The East Asiatic Company, Ltd. 

In addition to the \Ve.st India Line service 
(see particulars under “West Indian and Central 
American Ports”) this comimny maintains the fol- 
h)wing regular services, viz.:— 

Four-weekly from Copenhagen, Middlesbrough, 
Antwerp, and Genoa, direct to Port Said, Colombo, 
Penang, Singapore, and Bangkok. Four-weekly 
from Copenhagen, Gothenburg, and Antwerp tr> 
Singapore, Hong - Kong, Shanghai, Yokohama, 
Kobe, Moji, Dalny, and Hankow. 

Length of Voyage :— 

From Genoa to Bangkok is thirty-seven days. 
By the China and Japan service, passengers are 
not carried. 

Glen Line 

t * 

Head Ojffice;— 

The Glen Line (M'Gregor, Gtow, k Co., Ltd.), 
Loudon, and agencies m various important centres 
throughout the world. 
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Fleet :— 

The steamers belonging to this company are as 
follows:— 


Glenfarg . 

... 6500 tons. 

Glenlochy 

... 7000 „ 

Glenturret 

... 7000 „ 

Glenesh . 

... 5000 „ 

Glenroy . 

... 7000 „ 

Glenstrcee 

... 7000 „ 

Ports of CM :— 



The steamers sail from the Royal Albert Docks, 
London, to Yokohama, calling eii rmite at Port 
Said, Penang, Port Swettenham, Singapore, Hong- 
Kong, Shanghai, Nagasaki, Kobe, and Yoko¬ 
hama, usually touching at Vladivostok or Dalny 
on the home passage. The steamers leave once 
a month, and afford excellent accommodation for 
passengers goin1» to the East, and are noted 
for their cool cabins, as all state-rooms are on 
deck. ^ 

Messageries Maritimes 

This is one of the oldest French steamship lines 
in existence, and affords every facility for pas¬ 
sengers from France to the Levant, India, Far 
East, Madagascair, East Africa, Brazil, and River 
Plate. It is under contract with the French 
Government to carry the mails to these places. 

Head Office :— 

Paris. Offices in London, Marseille.s, and Bor¬ 
deaux. 

Pc»'ts of Call :— 

The services maintained by the sixty live 
steamers of this line are as follows;— 

Indian, China, and Japan Sermce. —Marseilles 
to Bombay direct. Marseilles to Port Said, 
Djibouti, Colombo, Singapore, Saigon, Hong - 
Kong, Shanghai, Kobe (Hiogo), Yokohama. Mar¬ 
seilles to Port Said, Aden, Colombo, Singapore, 
Saigon, Hong-Kong, Shanghai, Kobe, and Yoko¬ 
hama. Both lines call at Suez homewards. There 
are branch lines from Colombo to Pondicherry 
and Calcutta; Singapore to Batavia; Saigon to 
Tonquin pojrts; and Saigon to Singai)ore. An 
intermediate service is run from Dunkirk, calling 
at Havre, Marseilles, Port Said, Suez, Colombo, 
Saigon, Tourane, Haiphong; and from Antwerp, 
calling at Marseilles, Port ^id, Suez, Djibouti, Co¬ 
lombo, Yokohama, Kobe (Hiogo), Moji, Shanghai. 

Anstraliam and Hew Caledwvian Service, See 
under “ Australian Ports ”. 

Indian Ocean Services. See under “Indian 
Ports”. 

BraiU and River Plate Services. See under 
“South American Ports” 

Vpi.. VL 


Length of Voyage:-— 

The following figures give in days the time 
occupied in the principal voyages: Marseilles to 
Bombay, 15 days; Marseilles to Colombo, 1ft 
days; to Yokohan^^i, 38 days; to Sydney, 50 days, 
and Noumea, four days later; to Mauritius, 41 
days. 

Emharkatiani 

At Marseill&s, passengers embark at the Docks 
of La Joliette. 

Nederland Royal Mail Line 

This company maintains a regular fortnightly 
mail service to Egypt, Colombo, the Straits, and 
Java. 

Head Offi.e :— 

Amsterdam. London agent, H. V. Elkins. 

Fleet :— 

With cargo steamers, the fleet consists of twenty- 
eight vessels, including the following among the 
mail boats;— 

Prinses Juliana . 8300 tons. 

Koninghi der Nederiandan 8300 „ 

Remlyrandt . 5860 „ 

Grotim . 5858 „ 

Ports of CM :— 

Sailing from Am.sterdam three days earlier, the 
steamers leave Southampton every alternate Tues¬ 
day, and touch at the following ports; Lisbon, 
Tangier, Algiers, Genoa, Port Said, Suez, Colombo, 
Sabang, Singapore, and Batavia. 

Length of Voyage :— 

The time occupied by the steamers to Port Said 
is 17 days, and from Port Said to Batavia 19 days, 
or 36 days from Amsterdam to Batavia direct, 
and three dtiys less from Southampton. 

Embarkation :— 

Passengers from Amsterdam embark at the 
Ykade on Saturdays at 12.30 p.m., while those 
connecting at Southampton embark on the fol¬ 
lowing Tuesday at 1 p.m. at the Extension 
Quay. 

Connecting Services :— 

The .steamers of this line connect with those 
of the Royal Packet Steam Navigation Company 
for all ports in Dutch East Indian Archipelago 
and Australia, and with steamers to China and 
Japan. ^ 

Nippon Yusen Kaisha 

In 1871, when the whole public service of Japan 
was being organized on Western lines, the Govern¬ 
ment took under its control a private steamship 
company which had been formed some years 
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before. This was the chief of the parent com¬ 
panies of the Nippon Yulen Kaisha, which was 
definitely consoli^ted in 1886. Since that date 
the history of the company has been one of rapid 
and steady progress. t 

Head Office in Britain: —London. 

Fleet :— 

The fleet of the company consists of ninety-five 
steamers, with a total tonnage of 340,000 tons, 
among the largest being— 

AUnta, Maru 
Hirano Mam 
Kwmo Mam 
Kitano Mam 
Miehuna Mam 
Migamki Mam 

Parte of Call :— 

The following .services are maintained:— 

European Line. — Fortnightly from Middles¬ 
brough, Antwerp, London, and Marseilles to 
Japan, calling at Port Said, Colombo, Singapore, 
Hong-Kong, Kobe, and Yokohama. Austr^ian 
Line, — From the last-named ‘ port there is a 
monthly service to Melbourne by the Australian 
Line, calling at Kobe, Moji, Nagasaki, Hong- 
Kong, Manila, Thursday Island, Townsville, Bris¬ 
bane, and Sydney. American Line, —Fortnightly 
service between Hong - Kong, Shanghai, Jajmn 
ports, Victoria, and Seattle, connecting at Seattle 
with the Great Northern or Northern Pacific Rail¬ 
way for overland American jarints. Otkei- Foreign 
Lines. —Yokohama to North China (twice a month), 
Yokohama to Shanghai (twice a week), Kobe to 
Bombay (every thirteen day.s), Kobe to Korea and 
North China (every four weeks), Kobe to North 
China (weekly), and Kobe U) Vladivostok (every 
four weeks). 

llotiee Lines. — The company runs numerous 
coasting services extending to all the princijail 
ports in Japan; also from Kobe to Keelung, and 
Yokohama to Bonin Islands, <kc. 

Length of Voyage :— 

The time occupied by the voyage from London 
to Yokohama is 45 days; from Yokohama to Mel- 

ume, 37 days; from Seattle to Yokohama, 16 
daya 

Embarkation :— 

Passengers from London proceed to the Royal 
Albert Docks. Passengers may join the steamers 
at Marseilles, and for this purpose may leave 
London not later than the Friday following the 
steamers sailing from London. 

ConiMtmg Services:— 

Fassei)gers are enabled to travel from this coun¬ 
try or the Continent to Japan and China, via 
America and Canada, as follows: To an Atlantic 




8520 

8524 

8612 

8500 

8500 


or Canadian port by any line of steamers sailing 
from London; thence by rail across the American 
continent to Seattle, where connection is made with 
the Nippon Yusen Kaisha service from that port to 
Kobe, and thence by other boats of the company 
to Shanghai and Hong-Kong. Owing to special 
arrangements with the following companies, round- 
the-world tours can be made through the Nippon 
Yusen Kaisha:— 

The Aberdeen Line. 

The P. & O. Branch Line. 

The New Zealand Shipping CouTpany. 

The Shaw, Savill, & Albion Line. 

P. &. O. Steam Navigation Company. 

\)rient Line. 

Messageries Maritimes. 

North German Lloyd Line. 

The Canadian-Australian Line. 


North German Lloyd Steamship 
Company (Straits, China, and 
Japan Services) 

There arc .sailings dvery fortnight by this line, 
alternately from Bremerhaven and Hamburg, via 
Antwerp, Southampton, Gibraltar, Algiers, Genoa, 
Naples, Port Said, Sticz, Aden, Colombo, Penang, 
Singapore, to Hong-Kong, Shanghai, Nagasaki, 
Hiogo, and Yokohama. The steamers sailing from 
Bremerhaven also call at Rotterdam. For further 
particulars of this company see under “United 
States Port.s”. 


i 

Pacific Mail Steamship Company and 
Toyo Kisen Kaisha 


Those two companies maintain jointly a service 
from San Francisco to China and Japan, via 
Honolulu. They have special arrangements with 
.steamship companies in Great Britain whose 
vessels cross the Atlantic, by which passengers 
may take through tickets via New York, Boston, 
or Philadelphia, thence by rail to San Fran¬ 
cisco. 

Head Office :— 

San Francisco. London agent, R. Falck. 

Fleet :— 

The Express service is maintained by the follow¬ 
ing first-class steamers:— 


JfancAttria (twin-screw). 

Mongolia^ „ . 

Korea „ . 

Siberia „ . 

Tenyo ifarti (triple-screw turbine) 
Chiyo Mam „ „ 

Nippon Mam (twin-screw) 


27,000 tons. 
27,00Q „ 
18,000 „ 
18,000 „ 
21,000 „ 
21,000 „ 
10,000 „ 
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Ports of Call :— 

The vessels leave San Francisco about every 
seven days for Japan and China, calling at Hono¬ 
lulu, Yokohama; Kobo (Hiogo), Nagasaki, Shang¬ 
hai, and Hong-Kong, but one steamer in four calls 
at Manila and not at Shanghaf. 

Rmuad-the- World Tours :— 

By arrangement with the following steamship 
companies, travellers can book for trips round the 
world; P. & O. Steam Navigation Company; Nord- 
deutschcr Lloyd; Messageries Maritimes; Sliaw, 
Savill, & Albion Company; New Zealand Ship¬ 
ping Company; Nederland Royal Mail Line; 
Rotterdam Lloyd Royal Mail Line; Orient; 
Aberdeen Line. 

P. & O. Line (Straits, China, and 
Japan Servipes) 

Ports of Call: — 

The steamers of this company maintain two 
services— 

1. From London by mail steamers every alter¬ 
nate Friday to Penang, Singapore, Hong-Kong, 
and Shanghai, calling at Gibraltar, Marseille.s, 
Egypt, Aden, and Colombo. Passengers by mail 
steamer usually transfer at Colombo to another 
<if the company’s steamers .sailing direct to Penang, 
SingaiK)re, Hong-Kong, and Shanghai; and pas¬ 
sengers for Japan generally proceed from Hong- 
Kong or Shanghai by another ve.ssel. 

2. From London every alternate Saturday by 
intermediate through steamers without tranship- 
njent, calling at Malt ’, and Port Said. 

Coanecting Services :— 

From Singapore by the .steamers of th<? Straits 
Steamship Company to Malacca, Poj t Dickson, 
Poi-t Swethenham, and Telok An.son; to Java 
ports by .steamers of the Royal Packet Steam 
Navigation Company. 

From Hong-Kong, passenger steamers sail to 
local ports as follows; Macao, Canton, Saijon, 
Manila, Iloilo, Cebu, Paphoi, Hoikow, Haiphong, 
Hanoi, Swatow, Amoy, Foochow, Tamsui, Tai- 
raanfoo. From Shanghai, local .steamers proceed 
to Chinkiang, Nanking, Wuhu, Kuikiang, Han¬ 
kow, Wei-hai-Wei, Chefoo, Tientsin, Chin-Wan- 
Foo. For further particulars of the P. & O. Line 
see under “Australian Ports” and “Indian Ports”. 

Rotterdam Lloyd 

This company maintains a fortnightly mail ser- 
■vke to Egypt, Ceylon, Sumatra, and Java ports. 

Head Office :— 

Ruys k Co., Rotterdam. London agents, Es- 
combe, M'Grath, k Co. 


Fleet :— 

In maintaining them passenger and cargo ser¬ 
vices the company own twenty-one steamers, of 
which the following comprise the mail and pas¬ 
senger fleet:— • 


G'oe'/iiocir (twin-screw) ... 


6600 tons. 

Sindoro „ 


6000 


7'abanan . 


.'.-UK) 


Tambora, . 


6600 

>1 

Jiindjani . 


4500 

w 

Ophir . 


4600 

n 

Kawi . 


4600 

99 

Wilis ... •. 


4600 

99 

Peyrts of Call: ~ 

The steamers leave Rotterdam 

every 

alter- 


nate (Saturday at noon, and (Southampton the 
following Tue.sday, and call at Lisbon, Tangier, 
Gibraltar, Marstnlle-s, Port Said, Suez, Aden, 
Colombo, Padang, Batavia, Samarang, and Soura- 
])aya. 

Length of Voyage :— 

The voyage from Marseilles to Batavia occu¬ 
pies about 23 to 24 days, that from Rotter¬ 
dam to Marseilles 11 day.s, and vice versa 7 
days. 

EniharkutLon .:— 

l’as.senger.s from Rotterdam embark from the 
Lloyd Quay. Thase embarking at Southampton 
travel by the London and South-Western Railway 
train from Waterloo. Special arrangements are 
made ff)r the convenience of ])a.s.sengers. Full 
])articulars can be obtained from the London 
agents. 

Connect ing Ser vices :— 

In conjunction with the Nederland Royal Mail 
Line this eoinjjany arranges for “round” trips 
from Colombo and back, via Sabang, Singapore, 
Batiivia, and Padang, or mce versa. 

Through tickets are i.s.sued to all parts in East 
Indian Archipelago, and to Australia, Straits, 
China, and Japan in connection with the regular 
services of the Royal Packet Steam Navigation 
Comjjany, Batavia. 

Shire Line 

This line run. a service fortnightly for the 
Straits, China, and Japan. 

Head Office: —London. • 

Ports of Call :— 

The steamers leave London for Port Said, Suez, 
Colombo, Penang, Singajjore, Hong-Kong, Shang¬ 
hai, Nagasaki, Kobe, Yokohama. 

Length of Voyage :— • 

From London to Colombo, 28 days; Penang, 
34 days; Singapore, 36| days; Hong-Kong, 41 
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days; Shanghai, 46 days^ Nagasaki, 48 days; 
Kobe, 50 days; Yokohama, 51^ days. Round 
voyage, about five months. 

C 

Royal Packet Steam Navigation 
Company 

This coni])any maintain.s a royal mail service, 
under contract with the Netherlands India Govern¬ 
ment, between Singapore, Batavia, Sourabaya, and 
Macassar, and all ports of Java, Sumatra, ^rneo, 
Ac., and to Australia. > 

//(BodO^es.-—Amsterdam and Batavia 


[PartV 

Fleet :— 

The fleet comprises seventy steamers, which are 
engaged in the various services. 

PorU of Call :— 

By means of forty-six regular services, two 
hundred and fifty-nine ports throughout the 
Netherlands India Archipelago arc connected with 
all parts of the world. The company works in 
conjunction with the Nederland Royal Mail, the 
Rotterdam Lloyd, the North German Lloyd, and 
the P. A O. Steam Navigation Company, which 
bring passengers from and to Europe, a.id connect 
with the services of the Royal Packet Steam Navi¬ 
gation ComiMiny. 



CHAPTER II 


CARRIAGE BY ROAD 


Introductory—The Carrier—Carrier Business—Collection, Conveyance, and Distribution of Goods. 


INTRODUCTORY 


The carrier was the first of commercial agents, 
the primary medium for the, exchange of commo¬ 
dities ; he has therefore a #ery ancient and honour¬ 
able record of .service to mankind. A primitive 
community, low down in the scale of life, may be 
self-contained and self-,su.staining; but whenever 
a tribe of people rises to the desin; for intercourse 
with its neighbours, or as .soon as the productive 
{)Owers of the community excct^d the supply of the 
barest necessities, so .soon is commerce begun and 
the carrier called into service. 

Division of Labour 

(!ommerce may be maintained without an agent 
sfHjcifically set apart for the office of carrier. The 
division-of-labour principle takes time to develop, 
and the employment of a carrier in commerce 
involves division of labour. The weaver may 
carry his cloth to the cloth merchant, and the 
potter his wares to the fair or bazaar, and they 
may continue the practice for a long period before 
either perc.eive8 the economy of employing some¬ 
one else to perform the service of conveyance for 
both. At one time or another, however, in every 
community which has come to any degree of 
civilization, it has dawned upon weavers, potters, 
and other producers of commodities that they 
could employ a chosen man or class of men to 
convey their goods to market, at small cost to 
each, and with great economy m tiijje and labour. 

The economizing function of the carrier is an 
important factor in commercial development. Say 
that the place to which the productions of a small 
community have to be conveyed is distant a jour¬ 
ney of ten hours. If ten producers weekly trudge 


the distiince, the village spends 200 hours per week 
in the work of conveyance. Suppose, however, 
that one very strong man undertakes to carry the 
commodities to market and bring back goods in 
exchange, by going to and fro three times a week, 
the economy will be considerable and the .service 
much improved. The saving to the community is 
140 hours per week, and there is a regular .service 
three times a week. Such economy, combined 
with facility, must hav(' a very strong effect upon 
the whole po.sition of the community. Produc¬ 
tion is increa.sed, commerce {juickened, and wealth 
added to the common stock. 

Employment of Animals 

We have .suggc.stcd that the first carriers were 
independent and voluntary agents, and that they 
use<l only their own l)odily strength. Nothing is 
more likely. That kind of carrier survives to this 
day, not in African wilds alone, but at railway 
.stations, cab stands, and other places in the very 
heart of the highest civilization. 

Employment of animals as aids to human labour 
in carrying, however, is a practice cf prehistoric 
date. Over that vast region of the old world 
between Samarkand and Timbuktu the camel 
.seems to have been the chosen beast of burden for 
more than ten thousand years, keeping up lines of 
traffic across trackless steppe and sandy desert. 
To convey commodities over the high passes of 
the Andes the Peruvians have employed the llama. 
Under conditions simifer in many ways the yak 
is the beast of burden for the Tibetans and the 
Himalayan tribes. On the other hand, the moun¬ 
taineers of Europe employ the mult. In Green- 
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land the conveyor of merchandise is the dog, and 
in Lapland the reindeer. Elephants, bulls, goats, 
and almost every animal capable of being bred in 
domestic captivity and of sufficient strength, may 
be said to have been used as«a carrier at some 
time or in some place. In Europe and Euroi)ean- 
ized America the horse has long been regarded as 
the animal fittest for the carrier’s purposes. 

Roads 

If carriage of goods is to proceed swiftly and 
safely, roads are indlspensjible. The Romans 
knew that fact well, and built straight roads 
through every conquered i)rovincc. The finst- 
built British roads and .stone bridges were made 
by the Romans. From the fragments which have 
survived nearly two thousand years of traffic we 
can infer the character of those roads and the 
purposes for which they were constructed. The 
Roman roads run straight up hill and down dale, 
making scarcely a deviation for irregularities on 
the surface of the land. At many places the 
gradients are very steep, rendering wheeled traffic 
impossible. Though the Romans used wheeled 
vehicles at that time, it appears to be almost cer¬ 
tain that the roads in Britain were built for pack- 
horse u.se only. 

Other roads and paths than those of Roman 
origin, and bearing marks of etiual antiquity, run 
through the country, forming a wide network of 
passages for pedestrians, horses, cattle, and car¬ 
riages. Traffic and customary use have made the 
vast majority of the highways in England. From 
every town, market, and parish green, roads bninch 
out and stretch in various directions. 

Roads and highways form a subject of extreme 
complexity; but, in genet,.1, there are said to be 
four kinds of highway: (1) A footpath, where no 
horse or wheeled traffic is allowed; (2) a bridle 
path, on which persons may walk or ride; (3) a 
pack-horse and«»drove road, along which loaded 
animals and cattle may be led or driven; (4) the 
public road, ojten to vehicles, animals, and all 
kinds of traffic, with side paths for pedestrians, 
tbee Part III, Chapters XXII and XXIII.) 

Towards the close of the seventeenth century 
English industrial genius began to declare itself, 
and inaugurated that change which has since been 
named Ae industrial revplution. Agriculture, for¬ 
merly the main occupation of the people, gradually 
declined i^ relative importance, and manufacture 
and comm^ce absorbed the energy of the nation. 
Workshops wereezpandedflabonr-saving machinery 
was invent and employed, huge factories arose, 
and traffic increased. Then the state of the high¬ 
ways, formerly neglected, became of great import¬ 


ance. Even so late as 1736 the roads to and from 
London were ina terrible condition—rough and irre¬ 
gular in summer, and almost impassable in winter, 
or after heavy rains. Public authority being 
neglectful, private enterprise stepped in. Roads 
were built by enterprising individuals and com¬ 
panies, and tolls were exacted from the users of 
them. This mode of action, however, was at once 
perceived to be contrary to public policy. A better 
method was pursued by the formation of com¬ 
panies composed of the local landowners, vk'ho 
obtained Parliamentary powers to form the roads 
required by compulsory purchase of land, and tt> 
erect toll Imrs at certain points and collect fees for 
the use of the roads. Commissioners or trustees 
were appointed to manage the roads on behalf of 
the proprietors. In 1773 the first general Turn¬ 
pike Act was passed, which brought some regu 
larity into the new system. Subsequent Acts of 
Parliament gradually regularized the turnpikes, 
until g''neral tolls were practically abolished, and 
authority was transferred to the County and Dis¬ 
trict Councils. In 1909, a Road Board, with funds 
from national .source.?,, was created to improve 
facilities for road traffic. The Board may under¬ 
take new roads or make grants in aid to local 
authorities. 

Canals 

Traffic, the servant of industry and commerce, 
turned itself in another direction for outlet. Navi¬ 
gation of rivers has afforded easy and cheap inland 
carriage during countless ages; but the rivers of 
Great Britain are not navigable for any distance— 
fords and .shallows interrupt the courses of our 
largest rivers. While much energy was being 
spent on improving the highvrays, the idea entered 
the mind of the Duke of Bridgewater, who ix).s- 
sessed rich coal mines in Lancashire, that artificial 
waterways, or canals, might be constructed for 
carriage of coal and other bulky and heavy ma¬ 
terials. Between 1753 and 1760 the duke pro¬ 
moted Bills in Parliament to obtain facilities for 
constructing a canal from Worsley Collieries to 
Manchester. Having obtained powera, he employed 
James Brindley, the engineer, to construct the 
canals, which he did with the rapidity and thorough 
efficiency now regarded as his chief title to fame. 
(See also Chapter IV of this part.) 

The success of the Bridgewater Canal stimu¬ 
lated enterprise in canal construction, and the 
Grand Junction Canal, Leeds and Liverpool 
Canal, and other smaller waterways were quickly 
planned and built. Within thirty years, canals 
of the aggregate length of 400 miles were made, 
connecting most of the. important rivers with each 
other on both sides of the island. 
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, For a time the road carriers resented the riyalry 
of the canals, but the wiser among them made 
terms with the new agent of traffic, and utilized it 
to their own advantage. ‘ 

Railways 

Scarcely had the canals established for them¬ 
selves a secure place in commercial economy when 
another and greater agent began to take shape 
and enter into the business of carrying goods. 
Begun as a mere tram line, with wagons drawn 
by horses, that great instrument of commerce we 
call the railway, developed by the locomotive 
steam engine, rapidly spread a network of lines 
all over the country, connecting all the principal 
towns with each other and adding enormously to 
the traffic facilities of the nation. (See Chai)ter 
III of this P£trt.) Against-t this great rival the 
road carriers had no resource, and it seemed to 
many of them that the railways involved ruin to 
their trade. The facts have proved the opposite. 
Even to-day, when the railway penetrates every 
district and trains run with a speed undreamt of 
in its early days, the trafle of the carrier is more 
im}K>rtant and prosixsrous than ever. 

Motor Cars 

Still another carrying agent remains to be noted. 
Railways are costly to build and maintain, and it 
was the dream of even the early inventors of loco¬ 
motives that an engine could be built which would 
run on the common highway. Many attempts 
were made, but for nearly fifty years the p, obleui 
seemed to present difficulties impossible to solve. 
Meanwhile, however, correlative agents were com¬ 
ing into action. The bicycle and tricycle showed 
tliat light road vehicles capable of high speed 
could be devised. Then an ingenious Continental 
inventor hit on the idea of the petrol explosive 
engine. Here was a light and powerful motor. 


and the application of it to propulsion was merely 
a question of mechaaics. For a time it seemed 
that the mechanical difficulties were too great, 
and though motor vehicles were constructed and 
employed, they were notoidously unreliable. 
Thanks, however,* to the French genius for deli¬ 
cate mechanical construction, the main problems 
were solved, and the motor became an accepted 
agent of traffic. 

Petrol, coal gas, electricity, and steam are com¬ 
peting for mastery in the field of road-motor 
employment, and the lines of selection are not 
yet wholly clear; but it seems inevitable that the 
horse, so long the faithful and patient servant of 
the carrying trade, will be almost wholly displaced 
by mechanical traction agents. Swift, tireless, and 
always under control, the motor is the more effi¬ 
cient agent, and efforts are being continuously 
made to reduce the cost of its use and mainten¬ 
ance. (See also Part III, Chapter XXIII.) 

Distributing Ag;ents 

From small end feeble beginnings the carrying 
trade has grown to vast dimensions and incalcul¬ 
able power. Day and night the noise of its traffic 
never ceases. All through the night goods trains 
clank and rumble along the railway lines, and in 
the lighted deiwts and goods sheds men are con¬ 
tinually engaged in sorting, packing, and loading 
the piles of merchandise. At the central ware¬ 
houses and numerous branch depots of the numer¬ 
ous carrying agencies the same activity prevails. 
In the early morning the light vans and motor 
vehicles begin to rattle through the streets, bear¬ 
ing parcels and packages from the various centre.^ 
to destinations situated at all distances and in 
every direction. All this hurricane activity is 
organized and directed to the one purpose of .serv¬ 
ing the everyday needs of commerce and the wishes 
of the simplest and humblest member of the com¬ 
munity. 


THE CARRIER 


Like many great individuals, the carrier w'as born 
and reared in the village. Dwellers iu towns, 
before the facilities of communication enlarged 
desire for change and exchange, were mostly con¬ 
tent to take their daily supplies from near at 
hand: they had no cause either to send their pro¬ 
ducts far or to call their supplies ftom a distance. 
With the villager the case was wholly different. 
He found no purchaser for his products among 
his neighbours, and the needs of all were larger 
than could be satisfied by local produce. So the 


carrier l»ecanie an integral part of the village 
.social economy, and he was as much an institution 
as the village green or the parish church. 

Probably beginning business with a single pack 
horse, on the back of wffich he slung the packages 
of his customers, the carrier later on harnessed 
the horse to a heavy wagon. Many carriers have 
never got above the smgle horse and cart, and to¬ 
day there are numbers in that position. They 
serve the simple needs of a rural district into 
which railways have not penetrated, or pick up 
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a precariooB living by filling up the gaps left by 
the larger carrying agenciea 

The simplest forms of things illustrate most 
clearly their basic principles. Let us follow this 
old-world carrier on his round.^ He starts with 
the dawn, and yokes his horse to the heavy wagon, 
into which he places the numerous small parcels 
brought to his house the evening before. Then 
he sets ofi' along the rough road, making for a 
farmhouse on the outskirts of the parish. Here he 
collects eggs and young poultry. Carefully stow¬ 
ing the goods, the carrier takes his instructions 
as to rates of prices and what articles are to be 
brought back from the markel town, and departs. 
His next destination may be a small collection of 
houses inhabited chiefly by cottar weavers and 
farm labourers. Here the carrier takes on a mis¬ 
cellaneous cargo. Passing from house to house he 
receives goods or orders, and at last resumes the 
road. Farther on the carrier enters the street of 
another village. Here are two or three shops, and 
his private customers are numerous. Perhaps to 
the shopkeepers he hands over a small portion of 
the goods already collected, and takes from them 
a few empties and some orders to the wholesalers 
in the market town. Having effected the ex¬ 
changes entrusted to him, and lifted the com- 

CARRIER 

The history of commerce is largely the record 
of the enterprise of particular commercial firms. 
Great business houses rise and fall, and the record 
is seldom continuous; but in the carrier business 
we have one British firm whose record is con¬ 
tinuous for over three hundred years, and may 
therefore be taken as a summary of the history 
of the trade. 

Three centuries ago, one Thomn i Pickford took 
up the business of conveying goods on t)ack horses 
between London gnd the surrounding towns. He 
appears to have b^n a pioneer, for he was among 
the first to use the covered wagon instead of the 
pack horse for short journeys. By this foresight 
and energy the trade of the firm grew, and ex¬ 
tended its operations far north of the capital. 
We have curious evidence of this, linking the 
record of the firm with that of another firm 
equally famous in quite another line of business. 

“Few people know,” say Messrs. Pickford & Co., 
“that the founder ol ^e colossal business of 
Messrs. Bois A Co., the famous brewer^ was at 
one time our rival on a small scale. Alx>ut the 
year 1723 Bass was a carrier between Burton and 
an outlying'district In his .spare time he brewed 
an excellent ale, which he sold to those to whom 
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modities to be conveyed to market, the carrie,r 
resumes his way. By about ten o’clock he is in 
the market square of the town, and begins his 
round of the streets. Handing over poultry, eggs, 
cloth, hosiery, and other country produce to the 
consignees, the carrier also takes in goods of many 
kinds for distribution throughout the locality. 
Having completed the round of merchants and 
dealers, he rests and feeds himself and his horse 
and returns the road he came, delivering goods 
and messages by the way. Usually the carrier 
had two or three routes, each one of which he 
traversed two or three times a week. 

A carrier might extend his business in various 
ways. Tn this, as in all other business enterprises, 
energy, ability, fortune, accident, and the numerous 
circumstances which act on human life played their 
parts. The weak, slow, or phlegmatic individual 
followed the same old round, lettirfe his sons and 
young neighbours pass out to other employments 
instead of enlisting their fresh powers in the ser¬ 
vice of his own business. The strong, energetic 
man strove to widen the scope of his rounds, de¬ 
manded the help of the ablest among the young 
he could find, trained h\s sons to the work, and 
built up an organized business frorjg small begin¬ 
nings. 'i 

BUSINESS 

he delivered parcels. In the course of time he 
found that, by devoting all his energies to the l>eer, 
he could make a better thing of it than he could 
as a cjJrrier, and ho sold his carts and horses to our 
firm.” 

Stretching over such a distance of time the re¬ 
cord is naturally obscure, and we cannot say exactly 
when the firm’s operations branched from the 
Great North Road to the west and took in Man¬ 
chester and Liverpool. From an advertisement 
published on the front page of Prescott’s JemrnaX 
in the year 1777, dated, curiously enough, 1776, 
we know that Matthew Pickford, most probably 
a grandson of the founder, undertook to convey 
goods and passengers from Manchester to London 
in the space of four days and a half. 

It was just about that time Matthew Pickford 
encountered the rivtilry of the cauals. Instead of 
opposing the new carrying agent, he boldly allied 
himself with it, and within a short time the Pick¬ 
ford barges were running on the new waterways 
throughout the' country. 

To the traveller, from the time of Abraham 
downwards, luggage has always been a great 
trouble. Even to-day the passenger from one 
part of the country to another is not without his 
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anxieties on that account; but in the time when maj' well seem natural. But the then proprietors 
the mail coach was the main conveyance the diflS- of Pickfords took a bdld step. Instead of oppop 
culties caused by luggage were harassing in the ing, they welcomed the newcomer. . . . The alli- 
extreme. Ever ready to assist, Messrs. Pickford ance with the railway companies was of immense 
established a special service in conjunction with advantage to the sailways, whose whole business 
tlie mail coaches, taking over their baggage from was new, and who found in the goods department 
the passengers as they came to begin their journeys, a number of difficulties that were none the less 
When the railways came, with their ominous vital because they were made up of an incalculable 
menace- to the road-carrying interest, Messrs. Pick- number of trifling details. Pickfords, with their 

long exi)erience and their perfect mastery of what 
is probably the most difficult branch of bookkeep¬ 
ing, came to the rescue. They lent their clerks to 
the railway companies, explained their system of 
keeping accounts,* introduced their own forms and 
returns, and, in short, taught them the carrying 
trade. ... Our firm built the first goods station 
erected in London. This station, which was at 
Camden Town, was subsequently sold to the Lon¬ 
don and Birmingham Railway Company, now better 
known as the London and North-Western Railway 
Company.” 


ford continued their friendly policy towards inno¬ 
vating agents. With remarkable foresight they 
perceived that the rivalry between the road carriers 
and the railways was more apparent than real, 
and that the two interests might combine with 
mutual advantage. To quote again from Messrs. 
Pickford’s own account: 

“ The great crisis in the history of our firm was 
lie advent of the railway. Most carriers l(K)ked 
with fear and distrust upon a'new and powerful 
rival of their business, and, in view of the mighty 
achievements of the ‘steain,horse’, their attitude 


COLLECTION. .CONVEYANCE, AND DISTRIBUTION OF GOODS 


Commerce cg^eists of two movements—collec¬ 
tion and distHbution. Goods are gathered into 
one depot, store, warehouse, or .shop, and thence 
are distributed to consumers. But in our complex 
civilization there are many counter movements 
and exchanges of commodities. Producers send 
goods to merchants, and merchants supply goods 
to consumers, who may or may not be producers. 
Private persons, also, d 'sire articles to be collected 
from them and distributed to other indiviauals 
or to business firms. The carrier is therefore a 
general public servant, and not merely the agent 
of wffiat we strictly term commerce. 

Collection of Goods 

It is in his office as general public agent of con¬ 
veyance that the carrier has found his greatest 
difficulty in organization. The problem is to de¬ 
vise a system by which the utmost convenience 
to the public is combined with economy in collec¬ 
tion. Hitherto no perfect system has been de¬ 
vised, and both carriers and their customers have 
to rely upon a combination of methods. 

House-to-house Collection 

House-to-house calls would enable a carrier to 
gather all the trade in a district, and unfailingly 

1 The system is stiU in use, with a few improvements and 
additions, and is known among accountants as Pickfords’ sys¬ 
tem. 


ofier facilities of carriage to private individuals 
whenever required. But the cost of such a method 
is jwohibitive. In the London district, a near ap¬ 
proximation to the hou.se-to-house call has been 
obtained by supplying to householders cards bear¬ 
ing the name of the carrying firm in large letters, 
which, when goods are to be collected, are placed 
in a window or other conspicuous position. The 
carrier sends collecting vans through all the prin¬ 
cipal residential streets; in fact, the vans practi¬ 
cally traverse the whole town, stopping at any 
house in which the card is displayed, and collect¬ 
ing the goods. 

Collecting Agency and Depot 

Less attractive to the private individual, but 
more suitable for the merchant and more eco¬ 
nomical for the carrier, is the system of agency 
and depot collection. In every district of a town, 
and at various points in rural districts, the carrier 
firm appoints an agent or establishes a depot man¬ 
aged by its own employees. Here the customer 
gives an order for collection of a parcel or package 
at a certain time, and it i^ entered on a book of 
duplicate slips. When the collecting van calls at 
the agency or depot, one of each pair of slips is 
given to the vanman, and he proceeds on his 
round, grouping the slips according to locality, 
and making the calls required. If the pejcels are 
carriage paid, the money is taken either by the 
agent or the carman. 
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^ Conaignments of^ Merchandise 

tVhen a customer purchases goods of any value 
or bulk, the merchant undertakes delivery to the 
destination of the goods. Many firms doing a 
large business employ vans and cars for convey¬ 
ance of goods to the homes of customers; but the 
practice is by no means imiversal, and the radius 
of such a system is limited. Even in London, 
with the assistance of the motor car, the largest 
firms can hardly go beyond the 12-mile radius with 
their own cars. The scope of the regular carrier 
is therefore considerable. « 

This branch of carrier business readily admits 
of regular and systematic arrangement. Commer¬ 
cial firms usually arrange with the carrier firm 
to call regularly and lift the goods to be dis¬ 
tributed. Si)ecially prepared forms are .supidied 
by the carrier, which are filled up by the owner 
or consignor of the goods, for either carriage 
forward or carriage paid. By this method much 
time is saved, and the distribution of the goods 
is secured in the maimer required. 

Cash on Delivery 

A new and important development of our trad¬ 
ing is the “cash on delivery” or C.O.D. system. 
Goods ordered by post, or purchased from a firm 
by a customer who prefers to pay csish on receipt 
of goods, are accepted by the carrier, who under¬ 
takes to collect the money. In consigning the 
goods, the sender enters the value on the note 
of consignment. It is jmrt of the carman’s duty, 
therefore, when delivering the good-s, to take 
payment of the amount stated. The money col¬ 
lected is subsequently lianded over to the con¬ 
signor by the earner fir..i. (See also article on 
Po.st Office, Part I, Chapter VII.) 

Depots 

Wherever the trade warrants it, the carrying 
firm sets up a depot, which is a centre both for 
distribution and collection. Each depot is situ¬ 
ated as nearly as possible in the centre of the 
district it is designed to serve, having regard to 
railway and other media of conveyance. For 
instence, Pickfords have twenty depots in London 
alone, and a hundred,spread all over England, 
besides agencies in mo.st of the provincial areas. 
In each depot the goods are classified and sorted 
into dflviiaons. Local goods are put together for 
immediate delivery; the^rcels to be sent by rail 
or canal are sorted and bulked; goods destined 
for foreign or oversea carriage are likewise put 
together and prepared for shipment. If the depot 


[Part V 

is in a populous centre and the trade is large, 
the work is divided into departments, local, 
countrj', and foreign, each department having 
its own staff. 

Conveyance in Bulk 

Sometimes it is asked how it ha[>pens that a 
carrying firm can compete with a railway t:om- 
pany on its own lines. This is explained by what 
is called the “bulking system”. A railway com¬ 
pany will naturally undertake to carry one large 
consignment of parcels at a cheaper rate than it 
will carry each one of these parcels sejKirately. 
The booking and other expenses and trouble to tlie 
railway company of handling are reduced. The 
carrier firm collects and i)arcel3 a number of i»ack- 
ages going to the same place, and consigns then* 
as one. The raih^ay company has no further 
trouble. The carrier firm accepts delivery of the 
bulk -'t the other end,of the journey and under¬ 
takes distribution. Having exiHjrt knowledge of 
every locality, the carrier can select the ronUvs 
best suited for convejjjince, and save consignee, 
consignor, and railway company, waste of time 
and trouble. ^ 

Connected with the “ bulking sy^m ” we have 
to note the s|K3cial difference between the ordinary 
methods of the railway conq/any and those of the 
carrier firm, and the facilities the latter affords in 
many ways. Removals of furniture, for instance, 
form a large part of the carrier’s work. The firm 
not only undertakes to convey the furniture from 
one pl&cc to another, but it also accepts the whole 
of the removal contract, stripping a house from 
basement to garret, taking down curtains, hang¬ 
ings and fittings, lifting carixjts and floorcloths, 
removing every ornament and piece of furniture, 
and then placing all the household goods in posi¬ 
tion in the new dwelling. Or, alternatively, if 
the furniture, for any reason, has to be stored, 
the up-to-date carrier has warehouses of large 
extent. (See also Chapter V of this Part.) 

This feature of completeness also appears to 
advantage where goods have to be conveyed by 
different agencies from one country to another. 
As a rule, the railway company stops at the ter¬ 
minus of the rails; but the carrier continue.s the 
contract on a long road journey, over the ocean 
on ships, and again on foreign railways or long 
routes by road. From point of departure to des¬ 
tination the carrier completes the contract without 
stop or break. The larger carrier firms own 
steamships and have running powers over foreign 
railways. To our adventurous colonizing race, that 
wide scope of the carrier’s action has been a great 
boon. Instead of being forced to sell off all his 
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household effects, the emigrant to Canada can now 
take with him his most cherished possessions. 
Pickfords have now a service twice weekly for 
the carriage of settlers’ effects to Canada. 

No one who has read the fascinating literature 
of the theatre, but knows the endless trouble and 
worry involved in the carriage of .scenery and ac¬ 
cessories on tour. The carriers undertake the whole 
business of taking scenery from place to place for 
theatrical companies on tour. As soon as the drop 
scene has fallen on the last performance in the 
town, the carriers’ staff appears on the stage, and 
scenery and properties are speedily put away and 
packed in the vans si)ecially constructed for the 
l>uriK>se, then to be hurried by road or by rail 
to the next place of i)erformancc. 


panies, however, have wisely adopted uniform 
charges for the parcAs most commonly carrie.. 
The rates charged by most firms for parcels, lug¬ 
gage, and private effects are as follow:— 


Not exceeding T lb. 

... id. 


141b. 

... 6d. 

»» »> 

281b. 

... 8d. 

9f 

56 1b. 

... lOd. 

99 99 

84 1b. 

... Is. 

99 99 

1121b. 

... Is. Sd. 

99 99 

1401b. 

... l.s. 8d. 

49 

168 1b. 

... Is. 9rf. 

99 4* 

2 cwt. 

... 2s. 

Exceeding 2 cwt. 

... Is. per cwt 


The following articles may be charged by mea¬ 
surement ill lieu of weight, the standard being the 
greatest lei.gth measured any way:— 


, Deliver^^ 

In general, the methods of delivery of goods arc 
similar to those of collection. There is the same 
detailed .system, and the goods are conveyed to the 
destinations directed. Much care must be observed 
in the consignment of goo(J,s to the i»roi>er address, 
and the carrier firm takes precautions to avoid 
mistake. 

^^xpress Delivery 

Efficient .service of a commerce .so clamant in 
its demands upon time-saving as our.s, requires 
a carriage swift and frequent. Packages of goods 
purchased during the day must be conveyed to 
the home of the buyer the same evening, or as 
quickly as the home can be reached. Othfcir occa¬ 
sions for rapid delivery ari.se constantly in ways 
too numerous to mention. To meet this demand, 
the express parcels system was devised. Origi¬ 
nally planned for the needs of central London, 
the method has been extended all over the metro- 
jiolitan district. It is here that the full advantage 
of the depot system, with its numerous sorting 
departments, appears. Because each dejxit is 
placed at a central point in the area, the parcel 
collected has only a short distance to travel from 
the place where it is collected to the depot; a 
constant service is kept up between the various 
depots for the transfer of goods; and the sorters 
rapidly assign the parcels to their proper class 
and place. From each depot there are at least 
three deliveries, and from some as many as eight 
deliveries in a day. 


Altehnativk Rates bt Mkasukement 
Luggage boxes (metal or wood) 

Dress baskets (covered or wicker) 

Dreas suit cases 
Gun cases 
Gladstone bags 
Portmanteaux 
Golf bags 
Cricket bags ... 

Ladies’ small handbags 
La<lie.s' tin or leather bonnet boxes f 
Gentlemen’s leather hat boxes / 

Light and bulky articles at weight rate plus 
50 per cent extra. 


Not exceedins 

18 in. 

C4 in. 

30 in. 

6d. 

8d. 

lOrf. 

3b in. 

42 in 

48 ill. 

Is. 

ls.3a!. 

Is. 6d. 


.. 6rf. 

each. 


8rf. 

4* 


id. 

44 


6d. 

44 


The rates for shipment of baggage for passengers 
embarking from the various docks in London are 
given thus:— 


Deck cliair.s (folding), hat boxes, 
.small handbags, ruga and sword 
ca.ses 

Deck chair-s (large) 

G-ladstone bags, dre.ssmg cases, 
dispatch Imxes, and gun Ciise.s 
not exceeding 56 11). 
Portmanteaux, boxes, and other 
packages of ordinary baggage, 
abovi* 56 lb. and m»t exceeding 

84 lb. 

Ditto, up to 1 cwt. 

Ditto, not exceeding IJ cwt. 

Ditto, not exceeding 2J cwt. 
Bicycles in cratu not exceeding 

25 cub, ft. . 

Ditto, above 25 cub. ft. .. , . . 
Minimum charge. 


Kates iucludms Kates 
Dock Chart^ei* Cartat;p unlj 

s. d, a. (/ 

1 0 each 0 G each. 

1 0 ,, 


1 6 „ 0 8 ,. 


2 0 ,. 10 ,. 

‘2 6., 10.. 

4 0 „ 1 6 „ 

6 0 „ 2 6 „ 

SO,, 2 0* „ 

5 0,, 3 0,, 

2 6 „ 16 .. 


Rates 

In a trade handling a variety of articles so widely 
different in character, the fixing of rate.s and 
charges bristles with difficulties. The carrier com- 


Contracts and Ledger Accounts 

As the auxiliary of commerce the carrier must 
be ready to undertake work of an extraordinary 
kind which may occur through exceptional circum- 
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stences. His experience enables him to calculate 
^ts and furnish estimates* for unique undertak¬ 
ings. The collection of the returns of the census 
for 1910 was a case in point. From every town 
and district in England and Wales Hckfords col¬ 
lected the census papers, and delivered over 250 
tons of returns to the Government officials. Having 
an agent so ready, commercial men venture on new 
enterprises which might otherwise seem impossible. 

Though highly valuable as the helper in the pro¬ 
gressive growth of commerce it is as the permanent 
auxiliary that the carrier perform.s his most im¬ 
portant function. Industrial and commercial firms 
doing large business accept the carrier firm as part 
of their business organization, and keep with it an 
open ledger account. All the details of incoming 
and outgoing of goods, with variations in charges 
and irregularities incidental to conveyance, are 
cleared off by the carrier and shown in distinct 
and regular form in the ledger account. 

Insurance and Carrier’s Liability 

One of the most complex matiers in commerce 
is insurance of goods in course of transit. Carrier 
firms, however, have arranged a scale of rates and 
system of insurance for baggage of jttissengers which 
has been found of great .service. The forms most 
commonly used provide for the separate .specifica¬ 
tion of each article or package in the luggage, witli 
the value attached. Special provisions are made 
for jewellery and other valuables. On the insurance 
form, rates, including in.surance and duty, are given, 
for periods ranging from 14 days to 12 months, and 
for amounts between £20 and £100. 
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Passengers’ Luggage in Advance • 

One of the newest developments of the carrier 
trade is the undertaking to forward luggage in 
advance for tourists and holiday seekers in the 
country or at the seaside. At a uniform charge 
of 1«. Qd. per packet the carrier undertakes to 
collect all luggage from the home and deliver to 
the hotel or lodging of the travelling party. The 
convenience of the arrangement has given rise to 
a large amount of traffic. By merely sending word 
to any depot of the carrier firm, and filling up the 
reciuired fonn, the tourist is spared all anxiety 
and trouble about luggage. 

Extensions of the Carrier’s Business 

From carrying goods all over the world Pick 
fords has advanced'to undertaking conveyance of 
passengers on tours ranging from the English Lake 
Distri'-t to tours “romid the world". Officials of 
the firm are authorized passenger agents for all the 
leading shipping line.s, and persons desirous of 
travel can obtain from Jhem every detail of infor¬ 
mation rwiuired, tickets, booking of pas.sages, in¬ 
surance, and collection of baggaga^s^d the numer¬ 
ous facilities of long-distance travS^which must 
otherwise be sought at different agencies. These 
enterprises lie beyond the see pe of this article, and 
they are adduced only to illustmte the maxim 
that work well done bringh opportunity for still 
further service. Primarily the carrier’s business 
is with goods and cargo, parcels and baggage, but 
his efficient care may extend to human freight as 
well.^ 
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INTRODUCTORY 


The application of steam power and allied 
forms of trsj^tion'ib transport service by land and 
water has pj^fbably done more than any other 
form o^,.i«oterpri.se to advance the comfort and 
wellbeing of the community. The investment of 
capital for this purpose has given on the whole 
very satisfactory resultS^ and the stimulus to trade 
and industry in all parts of the w’orld is a leading 
liistorical fact. The provision of artificial surfaces 
to reduce friction in hrulage is recorded frdm the 
earliest ages, but it was not until the eighteeiith 
century that improved methods of manufacture 
liermitted the use of metals as a roadway. Co¬ 
incident with the use of iron tramway lines in 
several parts of the country, experiments in steam 
traction were in progress. Richard Trevithick’s 
locomotive was running on the Cornish highroads 
more than a hundred years ago, and one of a 
similar type was tried on a South Wales colliery 
line. The Stockton and Darlington railway, 
opened ou 27 September, 1825, was, however, the 
pioneer of the iron roads which now gridiron the 
world. 

The venerable “ Puffing Billy ” locomotive, which 
now forms one of the national treasures at South 
Kensington, owed its initial success on that line 
from 1813 onwai'd, first in coal transport and 
afterwards for both passengers and .goods, to the 
device of increasing fuel combustion by turning 
the waste steam into the chimney. The tubular 
boiler of the “Rocket”, the winner of the competi¬ 
tion at RainhiU near Liverpool in 1829 (now also 
at South Kensington), formed another notable im- 


ID ovemcnt, aud jiractically completed the locomo¬ 
tive as in use at the present day. 

Railway Promotion 

The solution of the traction problem thus 
effected caused a rush of railway promotion both 
here aud abroad. The Liverpool and Manchester 
railway, on which the “ Kocket ” made its trial 
trip, was opened for traffic in 1830, and in 1838 
the route between London and Birmingham was 
completed. The rush of succeeding projects cul¬ 
minat'd in tlie “ Railway Mania ” of 1845, in which 
year there were deposited in Parliament 1263 bills, 
re])rcsenting a capital of 563 millions sterling, and 
involving a depo.sit of actual c*ish under the then 
existing regulations of 59 millions. Panic ensued 
and heavy financial losses, and it was some years 
before order was evolved out of the chaos of 
schemes. The main sy.stems of the country then 
gradually assumed the shapes since retained with 
but few modifications. Promoters and Parliament 
alike took the businesslike and etpiitable view 
that certain districts or lines of routes sho^ be 
allocated to separate corporations, and h^^ful 
or unnecessary competitioji was, and has since 
been, discouraged. In its initial application or 
subsequent extension of powers each company has 
had to satisfy competent authorities both of the 
public need for the railvfey proposed, and of the 
probability of earning adequate dividends and 
interest on the capital involved. Recent practice 
has also included demands for proof of the financial 



142 


TRANSPORT BY SEA AND LAND 


■capacity of the promoters. To the principles thus 
involved, comprising as they do practically Free 
T^ade in railways, with concurrent regard for the 
pufti’c interest, no exception can be taken; and 
the r^ult has beemthe provision of better facilities 
for tiw^l and transport in this country than else¬ 
where iiJs^Ae world where Government initiation 
and reguBsJion have been generally more in evi¬ 
dence. One b-awback has indeed existed in the 
heavy i^elimin^ costs, both parliamentary and 
legal, and the extortionate prices paid for land 
purchase, which, with the compulsory regulations 
and construction to ensure public safety in working, 
have combined to swell the mileage cost of British 
railways far beyond those of any foreign systems. 

State and Private Ownership 

State ownership of railways prevails in many 
foreign countries and in several of the Colonies. 
In a new country there is an obvious advantage 
in pledging the collective credit to raise capital 
for the provision of public requirements. More¬ 
over, where the growth of popullition in itself will 
add to the value of works of general utility, there 
is something to be said in favour of securing such 
profits for the public advantage. The trend of 
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recent legislation and the attitude of the La^Wr 
party in the British Parliament have brought fhe 
question into increased prominence at Lome. If 
proper terms are to be offered to the existing pro¬ 
prietors either in the form of Government Stock 
or cash, the high initial cost of railways in this 
country, already referred to, forms a decided ob¬ 
jection to the policy of State purchase, while the 
depreciation of national credit, illustrated by the 
“ record ” low price of Consols, presents /another 
difficulty. Government management, thoreover, 
has been invariably found lacking in iWiative, a 
matter of considerable importance at the present 
time when new or modified forms of |taction are 
cabmg for constant watchfulness, and miay at any 
time involve large changes and heavy capital 
outlay. The enormoas amount of patronage in¬ 
volved in the working of a State department, 
including over six-'hundred thou^nd railway em- 
jdoyees, forms an obvious danger and difficulty. 
Foreign exiKjrience of^tate management affords no 
guarantees that political or party considerations 
will not override the main question involved in 
railway operation, viz.^ the provision of the fullest 
facilities for travel and transport consistent with 
the earning of an adequate pAifit on the cajutal 
invested. % 


RAILWAY FINANCE 


The capital cost of English railways stands at 
about £67,000 per mile of line, but the proportion 
of double track on the whole system is higher than 
in most other countries. The percentage of single 
track in England is 33.per cent, in the United 
Kingdom 44 per cent, in France 67 iier cent, and 
in Germany 61 per ce it. The railways of the 
United Kingdom have cost £66,000 per mile. In 
Belgium, the capital involved is £35,000 per mile. 
As to other leading countries, the coat in Italy 
stands at £26|000 per mile, in France at £25,000, 
in Germany at £22,000, in Russia at £16,000, and 
in Denmark and the United States about £10,000 
in each case. 

The return in interest and dividends on British 
railway capital has been fairly uniform over a series 
•of years, though for a period a downward tendency 
wa;^ to be noted as a result of large additions to 
capital encouraged by the rate with which new 
stock could be placra. There was thus a dis¬ 
position on the part of railway boards to relieve 
revenue of charges which might have been met 
out of current earnings.^ A growing sense of the 
danger thus involved, and of the necessity of re¬ 
stricting expenditure of both capital and revenue, 
has, it may be hoped, checked the decline in 


interest yield, illustrated by the following figures 
taken from the official returns of the Board of 
Trader 

Bailwav Net Receipts 


Proportion to Paid-up Capital 


Year. 

Per Cent. 

Year. 

Per Cent. 

1891 

4-00 

1901 

8-27 

1892 

3-85 

1902 

3-42 

1893 

3-60 

1903 

3-43 

1894 

3-77 

1904 

3-89 

1895 

3-80 

1906 

3-42 

1896 

3-88 

1906 

3'45 

1897 

3-73 

1907 

3-47 

1898 

3*65 

1908 

8-32 

1899 

3-01 

1909 

3-43 

1900 

3-41 

1910 

3-59 


It doubtless would have been better if regular 
reserve funds had been established on most of the 
lines to offset the depreciation of track and rolling 
stock; but that this is properly performed at the 
expense of revenue has to be duly certified by 
the auditors of the company. Additional work 
and new stock is rightly covered by new capital 
Nevertheless the companies recognize the fact 
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that from time to time, types of construction tend 
to obsolete, and it is customary to make 

exce})tiSMa,l revenue charges for their replacement 
even while they may still remain in service. In 
the same manner the strengthening of the per¬ 
manent way and bridges to meet the require¬ 
ments 01 heavier loads has been occasionally pro¬ 
vided f<ir by exceptional debits to revenue. The 
j;fincij)le generally laid down has been that the 
prbi)erty should be maintained out of current 
revenue, ^d that all surplus earnings, after paying 
pj-'cd (iharg'/is, belong to and should be periodically 
divided aihong the proprietors. The example of 
American Railroad methods in respect of expen¬ 
diture is otten adduced by critics of British rail¬ 
way management; but it must be remembered 
that most of the lines on the other side of the 
Atlantic were originally laid down in a far less 
.solid and substantial manner than is nece.ssitated 
here lx»th by law and custom. Practical recon- 
•struction of many American systems has been 
called for to meet the requirements of growing 
traffic; and the “ betterments ” which form so 
large an item in railroad accounts in the United 
States would hardly be p^ular in this country 
as introducing a^iew and unknown sixjculative 
clement into^ilway finance. 

^ Watering of Stocks 


The official figures given above in respect of the 
retuni on British railway investments require con- 
.sideration in view of the fact that in recent yccirs 
the capital has been swollen by nominal ad(iitions 
which imply no extra liability by way of int««-est 
and dividend payments. The debenture and pre¬ 
ference charges of most of the leading companies 
bearing formerly comparatively high rates of 
interest have been consolidated into low-interest- 
bearing stocks, incieased capital being given to the 
holders to represent the reduction of yield, f'aci- 
lities for borrowing by the companies have thus 
■ been increased, while the proprietors have gained 
by increased marketability for their securities. 

There is less to be said in favour of the “ split- 
• ting” or “duplication” of stocks, which has been 
the main cause of the nominal capital increa.se 
referred to. Special powers for the policy in 
question were taken in the Great Northern Rail¬ 
way Act of 1848, when in the discredit following 
the railway mania, and the difficulty of securing 
payment of calls, holders were given permission 
by Parliament to split them into “diferred” and 
“preferred” portions. The main object was to 
enable shareholders to relieve themselves of lia¬ 
bility by disposing of half their shares to parties 
who would be willing, under the attraction of a 


6-per-cent guarantee, to pay up upon them at ^ 
once and in full. It ^as found in practice that 
the divided stocks had jointly a higher value, ^e 
to the increeise of security in the case of the^e- 
ferred, and to the jarger speculative possijflities 
of the moiety possessing the reversion. same 
policy was adopted by the Brighton Gopliany in 
the times of discredit following tijje financial 
jianic of 1866; and general powerj^rrere given by 
the Regulation of Railways AffC 1868, for the 
optional splitting of stocks, of which advantage 
was taken by the South-Eastern and the Sheffield, 
now the Great Centra^ Company. 

Stock Duplication 

The first actual “ watering ” of stock, or increase 
of c.apitcil without increase of re.sources, took place 
in the rearrangement of North British finances 
consequent on the taking over of the Edinburgh 
and Glasgow capital in 1888, when the duplication 
of the existing £5,180,tX)0 North British ordinary 
stock was sanctioned by Parliament. The Tafi 
Vale railway in the following year carried the prin¬ 
ciple still further. The company had distributed 
dividends as high as 18 per cent out of its mineral 
traffic, and permission was given in 1889 to issue 
£‘250 of new stock for each original £100. Stipu¬ 
lations were, however, made that any surplus, after 
a dividend of 6 iier cent had been paid on the in- 
creiised stock, should be devoted to the reduction 
of tolls, or used in other ways to the advantage of 
traders and of the public. 

Proposals of the Caledonian, London and South- 
Western, and Isle of Wight railways, in the session 
ot 1890, for the dui>lication of ordinary capital 
through the exchange of £100 of ordinary stock 
for £100 preferred and £100 deferred, and pro- 
posids by the Great Northern for rearranging its 
capital witli a nominal increase, were referred to 
a Select Committee of the House. Evidence was 
given by representatives of the Board of Trade, 
of the Bank of England, and of the Stock Ex¬ 
change, and in the result the four Acts in question 
were passed. The companies pointed out that 
the policy was forced upon them by the fact that 
outside organizations, such as the Stock Conver¬ 
sion and Railway Investment Trusts, were buy¬ 
ing uj) their secuiities for duplicating or dividing, 
and tiiat the voting power thus secured miglff be 
used to the detriment of the undertakings. The 
directors thus preferred to do the conversion 
themselves, and the argument prevailed for the 
time being. The Barry, Rhymney, the Mid¬ 
land, the Glasgow and South-Western, and the 
Great North of Scotland have since “ duffiicated " 
their stocks, while the Cardiff and the Central 
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London took powers for “splitting”. Several of 
the leading companies have been consistently 

B tanging their stock denominations; 

ctions have since been confirmed, so 
■ation ” is concerned, by decisions of 
i with respect to liabilities incurred 
J increase of capital. The Midland 
!t of 1897 provided for additions on 
valwem duty of 2«. per £100 was 
claimed by th^’TInland Revenue authorities; and 
the company, after appeal to the House of Lords, 
was adjudged to pay a total sum, with penalties, of 
£108,000, together with the costs of the i^roceed- 
ings. The increase subs4quently made in the 



stamp duty in question from 2s. to Ss. percent 
will probably act as a further deterrent to nmat is 
unquestionably unsound finance, and njay form a 
possible embarrassment to the companies which 
adopted it. 

The Board of Trade Summary table for 1910 
shows that of a total paid-up share and loan 
capital of £1,318,500,000, about £197,000,000, or 
approximately 15 per cent, was due to nominal ad<ti: 
tions on the consolidation, conversion, and division 
of stocks. These additions formed app^xiuiately 
18| per cent of the ordinary stock, 13 per cent of 
the preference and guaranteed stocks, eJnd 12A per 
cent of the loans and debenture stocks,^ 


STATE PURCHASE OF RAILWAYS 


The possibility of the purchase of railways by the 
Government was early recognized by the legislature. 
The Act of 1844 (which, however, did not apply 
to about 2320 miles of line already constructed, 
and forming some of the most important trunk 
lines) formulated the terms on which British 
railways might be acquired by the State. The.se 
were fixed at twenty-five years’ purchase of the 
annual divisible profits, estimated upon the average 
of the three next preceding years, conditioned by 
the rights of those railway companies which are 
not in the eqjoyment of dividends equal to 10 per 
cent on the capital stock to require that the pur¬ 
chase price shall be left to arbitration. As, how¬ 
ever, according to the latest Boiird of Trade 
returns, only £700,000 of the £492,000,000 of 
ordinary stock received above 9 per cent in 1910, 
practically all the railway com{)anie8 would to-day 
possess the power to require that the price of 
their undertakings shouid be submitted to arbitra¬ 
tion. The spirit of the Act would thus seem to 
be that twenty-five yeans’ purchase should be paid 
for railways earning 10 per cent, and the same 
amount as a ihinimum for those earning less. A 
clause in the Act, however, expressly states that 
it being expedient that the policy of purchase 
should in no manner be prejudged by the pro¬ 
visions of the Act, but should remain for the 
future consideration of the Legislature. Upon 
grounds of general and national policy it is 
enacted that no notice of purchase shall be given 


until provision .skill have been‘made by Parlia¬ 
ment for determining the manner in which the 
said option .shall be exercised. In short, the Act 
of 1844 left the policV of State purchase an open 
question, though the basis was laid down upon 
which railways subsequently to be constructed 
should be required t6 sell their undertakings to 
the Statu if a .subsequent Paii) lament should so 
decree. The views of the Committee (of which 
Mr. Gladstone was a member) onVvjjose re]K)i t 
the Act was based are sta'-ed as follows, “It is 
manifestly of gieat national importance lb give 
countenance and aid to the investment of capital 
in domestic improvements; and the very com¬ 
plaint of monopoly which is urged against railway 
compg.nies, is an indication and a measure of the 
inctaased accommodation to the traffic of the 
country which they have afforded, inasmuch as it 
has not been so much by force of statutory en¬ 
actments granting to them special privileges, as 
by superior cheapness, security, and rapidity of 
travelling, that their command of the intercourse 
of their districts has been acquired; and the 
Committee doubt whether the establishment of 
railways in this country does not afford a more ' 
remarkable instance than can be cited from any 
analogous subject-matter, of immense, and certain, 
and almost uniform benefit to the public, com- <. 
bineR with a very moderate standard of average 
remuneration to the projectors”. 


RAILWAY COMPETITION AND COMBINATION 

t 


As has been already intimated, the trend of 
railway administration and legislation in this 
country *has been towards a recognition of the 
fact that each company should have control of 


its own district. The danger of placing the con¬ 
trol of so important a service as travel and trans¬ 
port in the hands pf virtual private monopolists 
has been found to be practi(».lly non-existent. 
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Fei.rs of excessive rates and inadequate accommo- 
daition as accompaniments of corporate enterprise 
are found to be unjustified. The incitements of 
individual or corporate gain have been usually 
found sufficient to provide all requisite facilities 
for the oublic convenience. On the vexed ques¬ 
tion of railway combinations a Joint Parliamen¬ 
tary Committee reported in 1872 that—“ Com¬ 
mittees and Commissions carefully chosen have 
b)r the last thirty years clung to one form of 
competition after another; that it has, neverthe¬ 
less, becoirie more and more evident that competi¬ 
tion must fail to do for railways what it does for 
ordinary trade, and that no means have yet been 
devised by which competition can be permanently 
maintained; that in spite of the recommenda¬ 
tions of these authorities, combination and amal¬ 
gamation have proceeded at the instance of the 
companies without check antt almost without 
regulation. United systems now (1872!) exist, 
constituting, by their mamitude and by their 
exclusive possession of whole districts, monopolies 
to which the earlier authorities would have been 
most strongly opposed. I^r is there any reason 
to suppose that the progress of combination has 
ceased, or that it’^^ill cease until Great Bribiin is 
divided between a small number of great com- 
Itanies.’^tflfeHe conclusions have since been amply 
justifi^ The growing tendency in recent years 
to forf'n com).)inations aroused the hostility of the 
increasingly powerful Cabour party in Parliament, 
.'^olicit'ms in regard to supposed reduction of em¬ 
ployment. A Departmental Committee on Rail¬ 
way .A^eements and A-malgamations repoAed in 
May, 1911, that competition between railways, in 
so far as it is sought to be imposed by Parliament 
against the desire of the companies concerned, is 
dead, and that the steps taken by the railways to 
prevent competition have not been detrimental to 
public interests. “The present position is that 
the efforts which have persistently been made by 
railway companies to avoid active competition 
l)etwecn themselves, so far at any rate as regards 
the terms and conditions upon which the railway 
service shall be performed, have now reached such 
a stage of completeness that they may, spee.king 
broadly, be described as having prevailed. It 
must be accepted that the era of competition be¬ 
tween railway companies is passing away, and it 
was recognized by witnesses on behalf of the 
traders that this could not be prevented. ... It 
is, indeed, evident that competition between rail¬ 
way companies, being as it is a voluntary relation, 
can only be relied upon to continue so long as the 
cotnpeting companies think it is to their interest to 
contimie it. .. . We have come to the unanimous 
conclusion that the natural line of development of 
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an improved and more economical railway system 
lies in the direction oi more perfect understand¬ 
ings and co-operation between the various raij^ay 
companies, which must frequently, althou^ not 
always, be secured* by formal agreements (f vary¬ 
ing scope and completeness, amountin^n some 
cases to working unions and amalgam^ons. . . . 
We accept the growth of co-opera^n and the 
more complete elimination of copif>TOtion as a pro¬ 
cess at once inevitable and likely to be beneficial 
both to the railway companies themselves, and, if 
properly .safeguarded, to the public also.” 

So fai- as concerns .the public and the traders, 
the rc])ort reviews the merits and demerits of 
alternative suggestions—(a) that all agreements 
between railw^ay companies should be required to 
be submitted to some public authority for sanc¬ 
tion ; (6) that the general law should be so altered 
as to exercise a more effective control of railway 
companies’ relations with the public, both in 
regard to changes in the result of an agreement, 
or in a non-competitive district in which no under¬ 
standing is necessary in order to bring them about. 
The latter course was favoured, and it is proposed 
that railway comftanies should be required to 
justify the reduction or withdrawal of a facility or 
service, or the introduction of a charge for a ser¬ 
vice previously rendered gratuitously. This im¬ 
position of the onus of proof follows the principle 
laid down in the Railway and Canal Traffic Act, 
1894, under which, when a complainant has proved 
an increase, the Court assumes, until the contrary 
is shown, that such increase is not reasonable. 
(Sec Chajiter V of this Part.) 

It is obvious that combination makes for eco¬ 
nomy in working. If the control of the railways 
be such that the collecting and terminating points 
of traffic over largo areas are under a single 
management, it is clear that the best arrange¬ 
ments (kvn be made for the transit of the traffic— 
the dislocation and consequent waste of power 
which competition would necessarily entail being 
avoided—the disappearance of minor links in the 
transit routes such as the small railway systems 
involved b^'ing specially favourable to broad 
economics. This parcelling out of the network 
of lines into large defined areas enables the con¬ 
trolling company to make its own arrangements 
for the provision of services corresponding <»ith 
the traffic requirements, a^d thus enabling work 
to be performed with the largest possible units 
with all the advantage that wholesale handling 
implies in comparison with the restricted and 
hampered methods whiclf' a variety of opposing 
interests unavoidably creates. The largest unit 
practicable iinplies large train loads, hauled by 
powerful engines, minimizing occupation of the 

84 
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V line for any given volume of traffic and the num¬ 
ber of engines required to deal with the traffic, as 
weS^as the provision necessary for storage and 


the staff employed. The avoidance of duplicate 
collecting houses and agencies in itself is an im¬ 
portant item. 


RAILWAYS AND THE PUBLIC 


\ 

\ 

The devell^pinent and administration of the rail¬ 
way system oi‘'Ahe country have taken a widely 
different course from that originally projected by 
promoters and legislators. The pioneers of rail¬ 
ways designed them to be improved highways, for 
the use of which the public were to pay tolls. 
The Parliamentary Committee of 1853 clearly de¬ 
fines this position as under: “ When the first rail¬ 
way bills were passed, and the present system of 
railway legislation was gradually acquiring shape, 
the ordinary traffic was conducted upon the roads 
and canals, and the new system offered to the 
country the option of an improved mode of tran¬ 
sit, which was naturally accepted in the terms in 
which it was offered. Nor can it be doubted that 
railways were expected to be in practice what they 
are in contemplation of the law, new highways 
freely open to the public to pass with engines and 
carriages at their own discretion.” Considerations 
of public safety no less than questions of conveni¬ 
ence have, however, placed the management of the 
lines exclusivelywin the hands of the companiejs 
constructing and owning them. The sole remains 
of the principle above indicated are to be found 
in the large number of wagons still belonging to 
private owners and used mainly in the coal in¬ 
dustry. As originally proposed, railway companies 
were empowered to charge regular “tolls” for the 
use of the roadway, and additional sums to cover 
carriers’ services, risks, and a necessary profit, the 
amount of which was expected to be governed by 
competition between the carrying firms and the 
railways. From the year 1845 onward, as a result 
of the experience in working, each railway Act 
laid down a fbced maximum charge per ton per 
mile for transport services, the scale being some¬ 
what lower than the sum of the tolls chargeable 
under the earlier Acts for the use of jthe railway, 
and wagons, and locomotive power combined. A 
terminal charge was permitted in addition where 
services were rendered other than conveyance by 
railisay. These maximum-rate clauses have been 
maintained with but^few amendments to the 
present day. 

Considering that the early law of carriage by 
railway was based upon a total misapprehension 
of the method of development actually followed, 
it is not surprising that confusion reigned for a 
time in the legislative enactments and judicial 
interpretations of the law. The Railway Clauses 


Consolidation Act of 1845 introduced something 
like order. By it the railway companies -wert» 
required “to accommodate their rates to the cir¬ 
cumstances of the traffic” within the fixed maxi¬ 
mum. Attempts from time to time to formulate 
equal mileage rates based on cost of transport, &c., 
have been discussed, but the broad lines on which 
the actual tariffs of British railways have been 
regulated have been to ask of merchandise all it 
can justly be called upon to pay. As the result 
of business experience it has been the aim of the 
companies to make their rates conform to the 
requirements of trade, or in other words to charge 
what the traffic will fairly bear. 

Railway and Canal Commission 

The working of an5 charges made by railway 
companies have been the sul35ect of numerous 
parliamentary enquiries, reports, and enactments, 
but special reference must be madeS«c*he com¬ 
mittee of 1872. The Act of the followi\’ year, 
baaed on its recommendations, constituted the 
Railway and Canal Comiflission with a view to 
giving traders a specially qualified tribunal to 
hear their complaints against railway companies. 
In 18§l-2, the year before the expiration of the 
seedhd term of the 1873 Railway Commissioners, 
another House of Commons Committee inquired 
into the working of the tribunal, and as to the 
then existing relations between the traders and 
the companies. A mong the recommendations made 
was one that the Commission should be made 
permanent, which was done by the Act of the 
following year, notwithstanding the comparatively 
few cases that had then been brought before it. 
“ Its utility is,” the Committee stated, “ not to be 
measured solely by the instances in which it has 
been called upon to hear and determine, but also 
by the deterrent and controlling influence of its 
existence.” 

Railway Charges 

The earlier railway Acts, in arranging a classifi¬ 
cation of goods for rate purposes, followed closely 
the lines taken by preceding Canal Acts. Under 
these, coal, stone, timber, grain, malt, meal, flour, 
and other goods, wares; merchandise, and com¬ 
modities whatsoever, were subject to a charge at 
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the rate of per ton per mile, and dung, soil, 
ashes, marl, and other manures at half that rate. 
There were only 12 articles enumerated in the 
Canal Act of the beginning of last century. The 
original railway Acts comprised from 50 to 60, 
divide ! into five or six groups. These were found 
insufficient to provide for growing commercial and 
indj^strial requirements, and in 1847 the railway 
Companies framed a classification of through traffic 
and classified 326 articles. Additions were made 
to the number from time to time, and the Railway 
Clearing House classification in force prior to 
1888 contained the names of no less than 2763 
distinct articles. The Act of that year called for 
the preparation by the companies of “a revised 
classification of merchandise traffic and a revised 
schedule of maximum rates and charges applicable 
thereto propose^ to be charged, stating in such 
classification and schedule the nature and amounts 
of all terminal charges proposed to be authorized 
in respect of each class of |raffic, and the circum¬ 
stances under which such tirniinal charges are pro- 
jinsed tct be made”. As may be imagined from 
the facts that there wer4at that date at least 
18,000 railway stations in the United Kingdom, 
and 40,000 pairs of stations between which busi¬ 
ness was actually transacted, the work involved 
was of^CffOrrnous magnitude; but by February, 
]889,j«ne railway companies had lodged the revised 
classflication of merclip,ndise and the schedule of 
maximum rates. It was stated at that time that 
in the case of the London and North-Western 
alone the number of rates between stations on 
that line was over 20 millions. All the Acts under 
which the railways had been constructed specified 
articles pf merchandise and minerals to be carried 
at certain rates, and these differed widely in many 
cases. The new classification included some thou¬ 
sands of articles which were grouped under five 
distinct classes, denoted by figures from 1 to 5, and 
two others known as “M” and “S”, the former 
including minerals, and the latter such goods as 
generally pass from “ station to station ” only in 
large quantities, such as grain. 

A prolonged enquiry followed, objections on the 
part of shippers being invited by the Board of 
Trade, to consider which more than a hundred 
meetings took place in various parts of the country 
between representatives of the companies and the 
traders. The meetings, which commenced in June, 
1889, produced a very good effect by the inter¬ 
change of views between the various interests, 
and have since undoubtedly tended to establish 
better relations between the railways and their 
customers. Hearings of objections at the Board 
of Trade followed, under the presidency of Lord 
Balfour of Burleigh and Sir Courtenay Boyle, and 


that department undestook to consider and amend 
the final classification. The number of en|rie8 
was fixed at about 1800, and the margin befeiveen 
the statutory classification and the new list was 
thus considerably* reduced. The classifications 
and schedules of rates as amended by tl^c Board of 
Trade were further considered and amended by a 
Joint Committee of both Houses ^! Parliament, 
and were finally passed into lavr-ifi 1891 and 1892, 
and as from 1 January, 1893, became the basis of 
railway companies’ rates and charges. 

An agitation on liehalf of traders as to the 
manner in which the'^ompanies used their powers 
under the new Act followed, and in May, 1893, a 
Select Committee was appointed to enquire into the 
subject. The rojiort of the Committee, presented 
in December, 1893, found in effect that the rates 
not reduced by the new maxima should have been 
left untouched, and stated that the Committee 
“cannot but think that the course of the com¬ 
panies was mainly actuated by their determination 
to recoup themselves to the fullest extent by 
raising the rates, of articles where the maximum 
rates were above the actual rates”. The Com¬ 
mittee’s recommendations were embodied in an 
Act passed in 1894 which provides that in case of 
any change of rates the company shall be bound 
to prove that any increase of charge is reason¬ 
able. In such case complaint fias to be made to 
the Board of Trade, with a right to the trader to 
appeal to the Railway and Canal Commission if 
no agreement between him and the company result 
from the intervention. (See Chapter V of this 
Part.) 

An entirely new element was thus introduced 
into the legal history of railway enterprise and 
working, and highly important decisions have 
been given as regards the rights of traders and 
the interests of proprietors. Among the principal 
of these have been cases involving the justification 
by the companies of advances in charges based on 
additions to the expenses of working the traffic 
due to the enhanced price of labour and materials. 
A mass of evidence produced on this question in 
suits brought against the London and North- 
Western, Midland, Great Western, and other com¬ 
panies, alleging that rates to and from Manchester 
and Liverpool h A been, as from January, 1893, 
unreasonably increased either directly or'^lhdi- 
rectly in various ways. The standing difficulty 
which has had to be met is that of apportioning 
many items of railway expenditure, and determin¬ 
ing what proportion of tljem is chargeable to any 
jiarticular description of‘traffic or district. As 
was pointed out, the cost of maintenance of way 
can be to some extent dealt with on the basis 
of the number of trains; but in the case of moat 
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stations the men employed* cannot without diffi¬ 
culty be apportioned to goods and passenger traffic 
respectively. In what has since been regarded as 
the test case in question {Smi^ and Forrest v. 
London <md North-Western Railway, &c., 1899) 


[PartV 

the Commissioners gave weight to the argument 
of increased expenditure, and held that the com¬ 
panies were justified in an increase in the rates 
complained of, though the increase was reduced 
from the 5 per cent imposed to 3 per cent. 


TRADERS AND RAILWAYS 


In the use of railways, and in view of possible 
claims for damage or delay, there are several con¬ 
siderations to be kept in view by traders. There 
are two rates in operation for' the carriage of rao.st 
articles by milway. Goods forwarded by “ordi¬ 
nary” or “company’s” risk are conveyed at the 
risk of the railway, and the company is respon¬ 
sible for whatever may occur during transit. 
The cheaper or “owners’” rate is granted on the 
understanding that the consignor undertakes to 
relieve the company from all liability from loss, 
damage, misdelivery, delay, or detention, except 
such as may arise from wilful misconduct on the 
part of the company’s servants.- The saving by 
the lower rate ranges from 10 to 50 per cent, 
but against this is the difficulty of proving “wil¬ 
ful” misconduct. (See also Chapter V of this 
Part.) 

In the matter ^packing care is to be enjoined 
on the consignor, defects in this matter being held 
to exempt the railway company from liability. 
If perishable articles, say soft fruit, are damaged 
by their own weight and the inevitable shaking of 
the carriage, they are not injured through the 
carrier’s fault; but if through pressure of other 
goods carried with them or by an extraordinary 
shock or shaking, whether through negligence or 
not, the carrier is liabio. 


Claims /or damage or theft during transit should 
be made promptly, as the company will not enter¬ 
tain them after a receipt has been givra for the 
goods. Where this cannot be done on delivery a 
provioional acknowledgment only should be ten¬ 
dered. Goods delivered in a damaged state should 
be accepted under protest. 

Consignments of goods are often made “under 
mark”] that is to^say, instead of, addressing the 
goods in the ordinary way the package is marked 
with the consignee’s initials or a figure, the full 
name and address beifig entered on the consign¬ 
ment note. This is <i ten done so that business 
competitors may not A)tain information. 

Disputes often arisec^^ to the route taken by a 
consignment. A railway compqfiy must accept all 
merchandise handed to them for conveyance; but 
where two routes exist they are pQt bound to 
carry the goods by the shorter of th§*^o. If, 
how-ever, definite instructions are given'to 
forwarding in a certain ^ay, damages may bo 
claimed where injury or detention is shown to 
have followed a disregard of such instructions. 

The^damages recoverable when loss or damage 
occurs, according to the usual contention of the 
companies, is the invoice price of the goods, and 
they disclaim responsibility for “consequential” 
losses. (See Chapter V of this Part.) 


AGRICULTURAL 

A highly promising movement in connection 
with railway service and the development of British 
agriculture is to be found in the organization of 
the traffic by the farmers themselves. It is a com¬ 
mon charge against railway companies that they 
give undue preference to foreign producers by 
quoting lower mileage rates from port to market 
for 1?!reign consignment than are charged to the 
home customer. The “answer of the railway com- 
panies«i which has been held conclusive by the 
Codrts, is that with similar large bulk and loading 
conditions the lower ch^ge is available here. The 
collection and handling of fruit, vegetable, and 
dairy-produce shipments have been carried to great i 
perfection ip Prance, and still more notably in | 


CO-OPERATION 

Denmark; and the Agricultural Organization So¬ 
ciety, founded in 1901, has done good work in 
introducing the benefits of the system to farmers 
and dealers in this country. The questions in¬ 
volved are of the greatest importance in connec-' 
tion with the national movement for rural develop¬ 
ment. Under the Small Holdings .and Allotments 
Act, over 120,000 ac. have already been acquired, 
which would provide holdings for over 12,000 
applicants. The provision of cheap transport is 
of the first importance to the success of the policy, 
and organization in the matter of collection and 
package of produce is essential. All possible as¬ 
sistance in this direcidon should be given by the 
railway companies concerned. 
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HIGH-CAPACITY ENGINES AND WAGONS 


A fundamental factor in railway management 
of course consists in the paying load of trains, any 
increase* in which is necessarily accompanied by 
additional profits. The actual running of a train, 
amrt from establishment and fixed charges con- 
. nOTted with the line and equipment and upkeep, is 
highly remunerative; and an ideal state of affairs 
for railway proprietors would be that no train 
should fc i dispatched until every seat was occupied 
and every wagon filled. Public demands at their 
maximum would necessitate that trains should be 
ready at any time and all times to convey pas¬ 
sengers or goods. An adjustment of these require¬ 
ments, or at least a close approximation, is the 
best test of efficient management. There is a type 
of railway critic who advocates in season and out 
of season an adoption of American methods on 
British railways, based on the use of large-capacity 
wagons and increa.sed hluling power. To both 
these matters the niana&s in this country have 
of late been devoting Jlttention, but there are 
obvious objections to clirTying too far and too fast 
the practice prevailing on the other side of the 
Atlantic. In the first instance, America i.s a coun¬ 
try qf ianil areas, and the conveyance is required 
of h'iivy products for long distances in large con- 
sigAnents. These conditions represent wholesale 
trade, and ])ermit ofisconomical loading and haul¬ 
age. Business here is more of the retail order. 
Goods trains cannot always be loaded to the fullest 
capacity consistent with the si)eedy delivery looked 
for by shippers, and in this matter Brititfii rail¬ 
ways stand at a much higher level than those 
in any other part of the world. In respect to 
loading, moreover, it should not be forgotten that 
the bulk of the bu8ine.ss in valuable and lighter 
eommodities in the United States is conducted by 
Expre.ss companies who load their own vehicles 
and make an extra charge for the services rendered, 
the railways only providing haulage. This fact 
is often overlooked in a comparison of the mileage 
rates charged in the two hemispheres. In advocat¬ 
ing a practical reconstruction of the small goods 
wagons in general use on British railways, no con¬ 
sideration is given to the fact that a large propor¬ 
tion of the rolling stock, especially in the coal trade, 
is still owned by private firms and individuals, 
and that the siding equipment and loading and 
unloading accommodation are fitted to their dimen¬ 
sions. In a report on this subject, Lfc.-Colonel H. A. 
Yorke, RE., the Gtovernment inspector of rail¬ 
ways, says: “A great deal has recently been said 
about the long freight cars used in America, and 
English railway managers have been criticized for 


not adopting cars of equal dimensions in this coun¬ 
try. I think some misapprehension occasionally 
arises on the subject. The important factor in the 
case is not the length of the car, but the carrying 
capacity of the car in relation to its weight. 
American freight cars are all carried on bogies, 
and as a rule there are eight wheels to a car. Their 
carrying capacity varies from 30 to 60 tons, and 
their ‘tare’ weight from 15 to 20 tons. One of 
the most popular forms of car at the present time 
appears to be the ^-ft. steel-framed car with a 
capacity of 50 tons (of 2000 lb.) and a tare of about 
20 ton.s, the total weight per axle being 17 tons 
10 cwt. So long as these proportions are adhered 
to it makes no difference, so far as the cost of trans¬ 
portation is concerned, whether the load is carried 
in one car with eight wheels or in two cars with 
four wheels each. That is to say, the result will 
be the same if, instead of one car of the size and 
weight mentioned, two cars are employed, each 
with a capacilj of 25 tons and a tare of 10 tons, 
and each having four wheels. . . . 

“ There are serious difficulties in the way of in¬ 
troducing, for general service in England, wagons 
of great length. The sidings, goods sheds, weigh¬ 
bridges, turn-tables, coal tips..*screens, die., are, as 
a rule, quite unsuitable for wagons of the dimen¬ 
sions named, to say nothing of the usual conditions 
of trade, which are based on the present style of 
vehicle. It is sometimes suggested that English 
companies should forthwith reconstruct the whole 
of these works and appliances, but no one has as 
yet estimated what the post of such alterations 
would amount to. It is probably incalculable; and 
the question arises, w'hethcr, after all this vast 
expenditure had been incurred, and the whole trade 
of the country had been disorganized during the 
transition period, the saving in handling the traffic 
would jMiy the interest on the outlay. The four- 
wheeled wagon will, therefore, in all probability, 
remain the standard w'agon of the country, and 
economy is to be sought in improving the design 
of such wagons, and increasing their carrying 
capacity in relation to their tare, rather than in 
introducing wagons of greater length.” 

In the same report, as the result of a visit, to the 
United States to' study American railway fifethods, 
Colonel Yorke said: “There is no doubt that the 
engines are very big, some of them standing 16 ft. 
high above rail level, and many more of them 
14 ft. 6 in. and 16 ft,j Such engines have great 
power and are able to haul trains of great weight 
and length. In the early days of American rail¬ 
roads overbridges and tunnels were almost un- 
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'•known, and now that such are being constructed 
they have to accommodate titemselves to the roll¬ 
ing stock, instead of the rolling stock to the bridges, 
as in England. In America overbridges are built 
18 ft. above rail level, whereas in England the 
height of such works is as a rule only 14 ft. 3 in. 
above the rails. Moreover, on double lines in the 
States the space between the tracks is 7 ft., against 
6 ft. in England. It can therefore be understot)d 
that what is possible in the one country is im¬ 
possible in the other, and we can never hope in 
England to equal America in the size of our engines 
or cars.” 


[PartV 

That there has been, however, in recent years a 
large and steady increase in the weight and haul¬ 
ing capacity of British locomotives is too well 
known to require emphasis. As a matter of 
comparison the limit of increased size consistent 
with economy in practical working would seem 
to have been reached in the United States. A 
great deal of the discontent among America^ 
railroad employees is due to the extra work-''in-- 
volved by the increased size of railway stock, 
while the extra dead weight is found to .be very 
destructive to the permanent way and ra.d struc¬ 
tures. 


RAILWAY ACCOUNTS 


In June, 1906, the Board of Trade appointed a 
Committee “ to consider and report what changes 
if any are desirable in the form and scope of the ac¬ 
counts and statistical returns rendered by railway 
companies under the Railway Regulation Acts”. 
The report, since embodied in an Act of Parliament, 
recommended the publication of annual instead of 
half-yearly accounts, with the declaiation and pay¬ 
ment of interim half-yearly dividends, and that 
the Scottish and some of the smaller English, 
Irish, and Welsh companies which do not make 
up their accounts,4a 30 June and 31 December, 
should bring their accounts down to the date 
which is finally selected for closing the yearly 
accounts. They also proposed a uniform method 
in the manner in which the accounts relating to 
the various descriptions of joint lines and other 
businesses are rendered, and other practical im¬ 
provements. 

Ton-mile v. Train-mile 

A large portion of the evidence taken and dis¬ 
cussions by the Committee was devoted to the con¬ 
sideration of the varying practice of British and 
American companies, by which the former confine 
the traffic details given to the shareholders to the 
figures of the mileage run by trains. In tV United 
States the companies compile and publish the 
total tonnage carried, which, it is contended in 
some quarters, affords a valuable check as to the 
economy or otherwise of traffic management, a 
view which is strongly contested by most railway 
managers here. In their report the Committee 
state: “^t an early stage of our deliberations it 
becanf 3 evident that the usefulness of ton-mile and 
passenger-mile statistics wtus a highly controversial 
question. The minutes of evidence very clearly 
show the divergent views held with r^rd to it, 


both by those who have studied the subject and 
by those whose actubl experience of railway work¬ 
ing qualifies them to give a practical opinion on 
the i; atter. . . . We haye been impressed by the 
evidence given by certaiiLwitnesses tending to show 
that, although ton-milaand passenger-mile sta¬ 
tistics cannot in any wt^be usetl to replace the 
methods of continuous supervision and check by 
subordinate officers over the efficient loading of 
wagons and trains and over the economical work¬ 
ing of our railways in other resiiects, yelNhey may 
often form a useful supplement thereto. The': due 
of this group of statistics appears to lie princi]4,lly 
in the information which it jllaces in the hands of 
the higher officials and directors of the companies 
with regard to the extent to which efficiency has 
been secured and improvements in working gene¬ 
rally Have Ijeen effected. Where, and in so far as, 
rates on the whole remain constant, earnings per 
train-mile may no doubt be used for a similar pur¬ 
pose. . . . Except where a very strong demand is 
made on behalf of the public for certain information, 
we do not think that public companies can fairly 
be put to the expense of compiling statistics which 
have no reference to existing methods of working, 
and which the majority of the companies still re¬ 
gard, though perhaps erroneously, as useless. No 
sufficient evidence has been brought before us that 
any such strong feeling exists, except among a very 
limited number of persons. Both shareholders 
and the general public appear, so far as we have 
been able to judge, to show little interest in the 
question of the general adoption of ton-mile figures, 
which, so far as this country is concerned, are in 
use only on a single English railway.” 

The railway'representatives of the Committee, 
in a separate report, gave their reasons for dissent¬ 
ing from even the qualified approval expressed in 
favour of the ton-mile and passenger-mile statistics. 
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RAILWAY ADMINISTRATION • 


A certain analogy is to be found between the 
administration of a railway company and the con¬ 
stitution of a Government department. A Railway 
Board elected by the shareholders represents the 
^jabinet Ministers, and its province consists of a 
^^al direction or control of policy and finance. 
In the actual working of the line, however, depen¬ 
dence must be placed on the permanent officials, 
most of whom have gained their experience on the 
railway, rising to the more responsible posts. The 
princi})le of selection thus involved has had on the 
whole very satisfactory results. A high standard 
of ability is shown by the leading railway officials 
of the country, the choice of a large proportion of 
whom for special honour at the hands of the Crown 
bearing testimdhy to their professional and business 
capacities. Directors are mostly chosen for their 
personal, financial, or industrial interests in the 
district served by the lin^. Boards are frequently 
strengthened by the clectfe of permanent officials 
on the expiry of their ler^ of office. 

The general managed’forms the intermediary 
between the Boat'd and the general sbifl, and the 
extent of his duties and influence varies consider¬ 
ably amruif the individual representatives of the 
office./ The sujierintendent of the line is respon- 

sibhr for the running of all trains — passenger, 

• 

THE RAILWAY 

In the matter of action where joint interests 
are concerned, the railway industry often appears 
at a disadvantage. There has been, however, of 
late, in connection chiefly with labour unrest and 
threatened strikes, increased activity on the part of 
the Railway Association. This body has assumed 
a more representative character than in former 
years. All the leading companies are members. 


goods, minerals, and live stock—as well as for all 
matters relating tp parcels, mails, and other busi¬ 
ness coming under the head of “coaching” traffic. 
The chief goods manager has the entire control 
of the receipt and delivery of merchandise and 
minerals, including the working of goods stations, 
yards, docks, &c. These two" officers, of course, 
have the assistance of a number of officials in 
charge of separate departments, such as district 
8ui)erintendcnts, district goods managers, agents, 
and station-masters. ‘The North-Eastern and Great 
Northern companies have in recent years intro¬ 
duced a system designed to separate the commer¬ 
cial from the technical working of their lines. 
Under this arrangement the goods department is 
relieved of the control of the stations, warehouses, 
yards, and docks, and of the loading, unloading, 
and handling of the goods traffic, the whole of 
which work is transferred to the general superin¬ 
tendent’s department, which on the other hand is 
relieved only to* a comparatively small extent by 
certain duties, chiefly canvassing and advertising, 
being placed under the charge of a chief and dis¬ 
trict passenger agent. The principle involved of 
centralizing the whole of the practical working in 
the one department has not sp^ far found favour 
with other companies. 

ASSOCIATION 

and each elects a delegate or delegates to attend 
the meetings which may be called from time to 
time so that collective action may be taken as re¬ 
gards bills in Parliament or other questions affect¬ 
ing the industry as a whole. Complaint, however, 
is still heard that the vast power represented by 
the railways as a whole is neither organized nor 
used as effectively as might be desired. 


THE RAILWAY CLEARING HOUSE 


No such criticism can be directed against the 
formation or working of the Railway Clearing 
House, which controls and chronicles the move¬ 
ments of so large a proportion of the transport 
and travel of the country. The prototype of this 
body existed in the old stage-coach days. Its 
headquarters was at the “ Golden Cross ”, Charing 
Cross, where the managers of the various routes 
arranged among themselves the amounts due to 
the respective proprietors who owned or horsed 
the vehicles employed on any journey. As rail¬ 


ways extended over the country it soon became ap¬ 
parent that some similar organization would have 
to be established to apportion the receipts from 
traffic. The Railway Clearing House wasitbrmed 
in 1842. There were ninb companies then repre¬ 
sented, and it is curious to note that not one of 
these has retained its name, all having been ab¬ 
sorbed by one or other>of the four leading lines 
between London and the North. The companies 
were as under: London and Birmingliam, Mid¬ 
land Counties, Birmingham and Derby Junction, 
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North Midland, Manchester and Leeds, Leeds and 
Selby, York and North Midland, Hull and Selby, 
Great North of England. The growth of the 
organization has of course been fari passu with 
the great industry it representsi Every company 
that becomes a party to the Clearing House is 
represented by its chairman or one of its directors, 
who forms part of a committee responsible for the 
laws and regulations which govern its operations. 
This body meets at'intervals of three months, and 
seven members are appointed a Committee of 
Superintendence, receiving monthly reports from 
the subordinate heads of the,department as to the 
work done in the division of the through goods 
and passenger receipts among the affiliated com¬ 
panies, and all other matters of importance trans¬ 
acted during the period. 

There is yet a third body engaged in consulta¬ 
tive work, consisting of the general managers of 
the railways. These meet quarterly for the dis¬ 
cussion of questions connected with through rates 
and their apportionment. Arrangements for any 
great festival or gathering, agricultural meetings, 
meetings of the British Associafion, church con¬ 
gresses, tourist arrangements, and cheap excursion 
trains, all necessitate settlement of details for 
running continuous services over connecting lines 
of railway. Fares and rates have to be fixed, as 
forming the bosis^on which the division of the 
receipts of the rc.spective companies has to be 
made. It might bo imagined that, with the many 
complicated questions and the varied interests 
involved in the work of the Clearing House, con¬ 
stant dispute and litigation might arise. Such, 
however, is by no means the case. The legality of 
..the Association is established by Act of Parlia¬ 
ment, and this has never required interpretation 
by the Law Courts. The Act states that what¬ 
ever is declared by the Clearing House to be due 
shall be legally due and must be paid. Previous 
to the passing of this Act, which is certainly one 
of the most concise and complete on record, there 
were delays in obtaining prompt settlement of 
amounts, and even legal proceedings to recover 
payment; but no wasteful or fruitle.s,) litigation 
has since arisen out of the business of the Railway 
Clearing House. Once within the scope and pur¬ 
view of the organization there is an end of dispute. 

Th^^work of the passenger department of the 
Clearing House is, of course, comparatively simpla 
A booking clerk at any station is provided with 
a regular series of print^ tickets, and each month 
he renders to the Clearing House a return showing 
the stations to which Ifc books, the number of 
tickets of, each class with their progressive num¬ 
bers, and the proportion of the fares due to com¬ 
panies other than his own who„may be concerned 


[ParfV 

in the bookings. If from any cause a ticket has not 
been issued, or if a ticket has been cut in half for.a 
child, the unsold ticket or portion must be sent to 
the Clearing House, which will then relieve the 
clerk from the debit which he would incur in the 
absence of such vouchers. The Clearing House 
does not in the case of ordinary traffic make a divi- 
.sion of the entire receipts, but only of those 
tions of fares which have been taken by one rom* 
pany on behalf of others. In the case of tourist 
and excursion tickets the through money is, as a 
rule, accounted for to the Clearing House for 
division. The preparation of the credit accounts 
shows for each company interested full particulars 
of the progressive numbers, and the proportion of 
fares on each class of ticket separately due to thfe 
company for whom the account' is prepared. It 
results that a company is debtor for the fares it 
has received on account of other companies, and 
creditor in respect of the fares other companies 
have collected on its bejialf. Arrangetnents for the 
examination of collect|d tickets form a valuable 
check upon the statioife returns. 

The settlement of t^parcels traffic, which is 
included in the “coadimg” department, is ob¬ 
viously a more complicated matter, seeing that, 
in addition to the Parcels Post arranged with the 
Government, the companies (feal undd^this head 
with large consignments, as well as horses and 
carriages. The total involved is, however, n ^t so 
large as that for merchandise generally, and it is 
not so essential to make an absolute settlement 
each month. Monthly station lists are made up, 
but a final adjustment is only made half-yearly. 
In tile meantime it is assumed that a company’s 
balances will not vary materially from those of 
the preceding year, and interim balances are made 
by the department and paid or received by the 
companies concerned. 

In the goods department monthly returns are 
made from the stations of the totals of all invoices 
for through traffic, showing weight and descrip¬ 
tion of goods, whether carried at rates that include 
collection and delivery, or simply from station to 
station, the amounts “paid” and “paid out” at the 
forwarding station and “to pay” at the receiving ' 
station, <kc. Each station makes returns of its 
forwarded or outward traffic distinct from its in¬ 
wards or received traffic, and the first duty of the 
Clearing House staff is to group these returns so 
that the outward returns can be checked by the 
inward documents. If any divergence' is found 
and cannot be adjusted in time, the consignment 
in question stands over from the monthly account. 
The settlement is effected by taking the total weight 
and receipts of the traffic carried between each pair 
of stations, and making a division of the receipts 
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among the several companies entitled to share it. 
Calculations have also to be made of the “terminal” 
allowances at the agreed rates per ton to the 
sending and receiving companies. The conclud¬ 
ing division into the proportions due for mileage 
traversed is, however, no mere “rule of three”. 
The Clearing House has to take into considera- 
not only the actual route travelled, but the 
numS^ous agreements between the companies as 
to the manner in which receipts arising from cer¬ 
tain traffic are to be divided. Some of these 
arrangemeats are so complicated that they have to 
be dealt with by a “ Special Traffic ” department. 

The “Mileage” department covers an important 
part of Clearing House operations. In connection 
with this branch there is an outdoor staff of several 
hundred officials, known as “ number takers ”, one 
or more of which useful body may be seen at all 
the important junctions of railw^iys. The arduous 
work involved is to take the numbers and par¬ 
ticulars of trains entering qr leaving the system; 


the number and name of the engine, the number 
of carriages or trucks,* the station whence they 
came and to which they are destined. As a result 
of these returns each company is informed of the 
amount, if any, whiah they have to pay to others, or 
to receive, for the user and detention of passenger 
carriages, trucks, wagons, tarpaulins, «fec., travelling 
over lines not owned by thfemselves. Charges for 
detention and wrong sending, or what is known in 
the service as demurrage accounts, are rendered to 
the companies monthly. As in the other depart¬ 
ments of the Clearing House, cash transactions are 
limited to the balance due to or by a company. 
One side of each balance sheet shows the charges 
due from all companies to the owners of one stock; 
on the other, the earnings of all stocks on the lines 
of one company. The companies are then advised 
of the difference, which is either received or paid 
by the Clearing House. A Lost Luggage depart¬ 
ment is of material assistance to passengers in 
tracing missing property. 


RAIL^Y COMPANIES AND THEIR EMPLOYEES 


The unrest in labour which has been so serious 
in recent industrial history has had its full effect 
on railway^orking. The dissatisfaction with in¬ 
ferior conditions of life consequent on the .sj)read 
of ed^acation has doubtless been intensified by the 
general rise in prices, which certainly has not 
been accompanied by a corresponding addition to 
the rate of wages. On the whole, it may be said 
that the railway sei /ice, independent as it is of 
the fluctuations of trade, and with the certainty 
it offers of permanent employment and provision 
for the future, is deservedly popular. Among the 
more skilled employees engaged in the running 
department the desire for change is by no means 
universal, while as regards ordinary labour the 
ranks could be at any time recruited were the 
elements of intimidation withdrawn or lessened. 
The contests between the companies and their 
men have turned almost exclusively on the ques¬ 
tion of the “ recognition ” of trade unionism. The 
arguments in favour of collective bargaining are 
doubtless cogent. Dissatisfaction shown on the 
part of individuals naturally results in making a 
“ marked man ” of the firebrand among his imme¬ 
diate superiors, and lessens his chances of ad¬ 
vancement. On the other hand, the necessity of 
subordination in a service which so closely con¬ 
cerns the safety and welfare of the community at 
large is not to be gainsaid; and the companies 
have been, and remain, resolute in their opposition 
to outside interference with matters of regulation 
and discipline. The spread of trade unionism 


among the railway ranks has thus been checked 
wherever possible by official action. The number 
of members of the three leading organizations, 
fluctuating as it has been under^the varying phases 
of the contest, has never approached to a majority 
of the employees, and has represented at the most 
one-third of the 600,000 odd in the service. 

Conciliation Boards 

In 1907 the three railway unions formulated a 
scheme for improved labour conditions involving 
increased wages and shortened hours, representing, 
it was calculated, increased expenditure by the 
companies to an extent which would have involved 
a reduction by one-half of the collective dividend 
fund. A general strike w'as threatened, on the 
refusal of the companies to entertain these pro¬ 
posals. On the intervention of the Roard of Trade 
a plan was agreed upon by the representatives of 
the companies and the men for the formation of 
Conciliation Boards by each company to discuss 
jointly any gri-'vances and to adjust questions of 
service and labour. Complaints arose as to the 
operations of these bodies, and the queslJbn of 
“recognition” was again “put forward by the 
unions, who, in August, 1911, called on all their 
members to strike. The railway service of the 
country was seriously iwrjeded and in parts alto¬ 
gether suspended. The Government, through the 
Board of Trade, again intervened, and the strike 
was ended within three days, on the appoint- 
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ment of a Royal Commis^on to investigate the 
working of the Railway Conciliation and Arbitra¬ 
tion Scheme and to report what changes, if any, 
were desirable with a view to the prompt and satis¬ 
factory settlement of diflferencetf. The Commission 
consisted of five members, representing employers 
and workmen in equal numbers, with an impartial 
chairman. Though a great number of witnesses 
were examined, commendable promptitude was 
shown in the delil)eration8, and the report was 
presented in October. It stated on the chief 
matter of contention: “The representatives of 
the men ask for recognition: the companies 
strongly object to it in any shape. The exact 
meaning of the term, as it would be applied in 
practice, is not quite clearly conveyed by either 
of the parties. The unions do not all express the 
same views: some desire the presence of a Trade 
Union official to help the men in advocating their 
case before the officers of the company or before 
their Directors; others think that their purpose 
would be served by the admission of the Union 
official to help the men before the (.Conciliation 
Boards. The existing practice is that Trade Union 
officials are admitted to plead before the arbitrator. 
The apprehensions of the companies are that recog¬ 
nition, as they interpret it, would seriously affect 
discipline and interfere with management if men, 
in approaching-their officers or Directors on any 
subject of grievance or complaint, had the right to 
bring a Union official with them. 


[Part V 

“ We think that with their great responsibilities 
the companies cannot and should not be expected 
to permit any intervention between them •and their 
men on the subjects of discipline and manage¬ 
ment. ... In our amended scheme we have pro¬ 
vided that the members of each Imard shall be 
at liberty to select a secretary from any source 
they may think proper. We mention this 
nection with the subject of recognition, as ii^nay 
be regarded as pertaining to it.” 

The main points of the 1907 scheme were 
affirmed by the report, the amendments suggested 
being in the nature of facilitating and expediting 
prof’.dure, abolishing the Central Boards, and 
leaving the power of action in the hands of the 
Sectional Boards representing the various grades 
of service. In submitting their report the Com¬ 
missioners remark in conclusion:— 

“ The railway service of the United Kingdom is 
second to none. The public regards its railway 
system with pride an^ confidence. That system 
has been built uponjgreat traditions and high 
ideals, and it is the privilege of every railway 
man in the Kingdom,^ every class and grade, 
to participate in and to contribute towards the 
great trust with which he has been invested. We 
think we express the general opinion when we say 
that if railway men will only plaf:e the call of 
duty above and before every other consideration, 
they may confidently rely upon the British psiblic 
to support them in any fair‘claim fairly put.” 


RAILWAY ELECTRIFICATION 


The rapid development of oil motors and the 
improvements in electrical traction are intro¬ 
ducing new elements into the transport problem, 
and the locomotive and the horse seem destined 
to be largely superseded as regards urban and 
suburban coqjmunications. For a time there was 
a perceptible check, at least in the rate of in¬ 
crease in railway receipts, due to the competi¬ 
tion of motor cars as regards long-distance first- 
class travel and of electrical tramway undertakings 
in towns. All experience, however, proves that 
traffic grows with the increase of facilities offered. 
Whatever increased use may be made of public 
highways through mechanical traction, the rail¬ 
way line has always the advantage of being 
unimpeded by pedestrian and vehicular traffic, 
an4 railway companies have found that where 
customers have been lost by suburban tramway 
competition they can he regained by the pro¬ 
vision of the more frequent and spe^y service 
attained 'through the substitution of electricity 
as a ihotive power. Local electric and motor 


services have been inaugurated by several of the 
companies, and the question of the applicability 
of the new power to main lines and goods traction 
is being anxiously studied. 

Parliament has passed a bill having for its 
express object “to facilitate the introduction and 
use of electrical power on railways”. The effect 
of the measure is to render it unnecessary for 
railway companies to introduce private bills for 
enabling them to work their lines electrically, by 
giving to the Board of Trade authority to make 
Orders having the force of law empowering the 
companies so to work their lines. 'Hiis is simply 
an extension of powers given under various Acts 
to the Board, by virtue of which its Provisional 
Orders confer statutory powers of various kinds 
upon companies and local authorities, mostly used 
hitherto in the case of electric supply and tram¬ 
way undertakings. Such Order does not require 
the sanction of Parliament unless it contains 
power for the compulsory purchase of land. Be¬ 
sides giving a railway company power to use 
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electricity, erect generating stations, enter into 
agreements for the supply of electrical power, and 
to raise new capital for any of these purposes, 
the Orders made by the ^ard of Trade may 
sanction the modification of working agreements 
so far as such modification is agreed to between 
the parties and is consequential upon the use of 
^Nli^rical powers. 

Of-%e advantages of the adoption of electrical 
power in the cfise of short-distance “ omnibus ” or 
“shuttle” .traflic on railways, no doubt can now 
be felt, in wiew of the results already obtained 
by such conversions. As regards main-line traffic 
there are obvious difficulties to be overcome. 
Higher speed could doubtless be obtained. The 
best steam running hitherto in England is that 
from Euston to Aberdeen recorded in 1895, a 
distance of 640 miles in 512 minutes. Experi¬ 
ments on the elhctrical line at*Zossen in Ger¬ 
many have given a speed of 112 miles an hour. 
The tractive force of a locomotive is of course 
limited by the adhesive weight on the wheels. 
In the case of an electric train, power (an be 
ai)plied in case of need t(ji>* every axle. Taking, 
however, a single engine, thf present limit of the 
steam locoraotiv(j Would seem to be about 1500 
horse power, whilst electric locomotives of 4000 
horse powelfare in regular use. It is calculated, 
moreover, that an electric locomotive is capable of 
exerting a tractive efl:brt 26 per cent greater than 
a steam locomotive for fhe same weight on driving 
axles, owing to the uniform turning movement. 
As regards the cost for short-distance traffic, the 
possibility of adjusting the power and accommo¬ 
dation to varying requirements forms an imp.)r- 
tant element of economy. Valuable results and 
data have been obtained in this respect from the 
working of the suburban system of the London, 
Brighton, and South Coast railway. The en¬ 
gineers of that company contend that with cheap 
electricity, and a frequent train service which 


enables the interest on the capital expended on 
the conductor system to be divided over a large 
train mileage, electric traction becomes cheaper 
than steam, in addition to other advantages. The 
annual cost of maintenance and repairs is said 
to bo less than half that of steam locomotives. 
Only one man is needed to drive an electric loco¬ 
motive; time and space are saved at the termini, 
as turn-tables become unnecessary, and all electric 
locomotives standing are avanable for service 
without having to be filled and fired up, and no 
water cranes, ash pits, and coal stacks are required. 

At present two systems are in use for railway 
electric working, viz. the continuous current, 
and the single-phase alternating-current system. 
The continuous current is applied on the under¬ 
ground railways of London, the Southport branch 
of the Lancashire and Yorkshire railway, and the 
Tyneside branch of the North - Ea.stern railway. 
This consists in the use of continuous current 
at a low pressure of 500 to 600 volts, conveyed 
to the moving train by an insulated third rail, 
and returned in some (^ses (as on the under¬ 
ground lines) to the generating and sub-stations 
by an insulated fourth rail. Considerations of 
public safety would seem to prevent much further 
incr(;ase of power by this system, which has done 
effective .service on the lines where it is employed. 
The other system, which has so^far b een s uccess- 
fully in.stalled both on the Contiueri^*^^Europe 
and in the United States, and on the suburban 
lines of the Brighton railw.ay, is the single-phase 
high-tension current carried by an overhead wire 
and led to earth by the ordinary rails. Those 
who have had experience of the single-phase as 
well as the continuous-cuneut system both here 
and abroad contend that the former is, from an 
economical point of view, at least as satisfactory 
for suburban working as the continuous-current 
system, while it is the only one which lends itself 
to unlimited extension. 


LIGHT RAILWAYS 


Ijegislation having for its object the construc¬ 
tion of branch lines of railway in districts from 
which little traffic could be expected was first 
initiated to meet the needs of Ireland. In the 
Famine year, 1847, proposals were made to pur¬ 
chase and extend the railway system of the sister 
kingdom at a cost of sixteen millions sterling. 
This plan was not adopted; but excejitional pecu¬ 
niary assistance has b^n given to the companies 
from time to time. This assistance was at first 
confined to advances from the Public Works loan 
funds on the security of debenture stocks having 


a first charge on the net receipts of the under¬ 
takings. As the companies concerned became 
established and prosperous these advances have 
been repaid. ith the view of promoting the con¬ 
struction of necessary branch lines which*^ould 
not be provided by local eiiterprise, a system of 
guarantees was given by baronies for the dividends 
on a portion or the whole of the share capital 
required. In some cases i^e guarantee was given 
by the landed proprietors interested in a dis¬ 
trict. Eighteen lines of an aggregate length of 
330 miles were built on this system, each having 
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its own special Act confirming the presentments 
made by Grand Juries charging the rates of that 
portion of the country which expected to receive 
benefit from the railway. The Act of 1883, in¬ 
tended to stimulate the building of these branch 
lines, provided that the Government would recoup 
the baronies to the extent of 2 per cent of the 
guaranteed capital; but it became apparent that 
even this assistance was insufiSicient to promote 
the building of nfilways in the congested districts. 
The Act of 1889 authorized the Treasury to make 
agreements to assist such projects with grants on 
account to the full amount of their cost. A 
certain amount of necessary mileage was in this 
way provided, and has been taken over by exist¬ 
ing systems. 

To aid depressed agricultural interests in Great 
Britain also, the Light Railways Act of 1896 
was passed to cheap«ui the cost of construction 
and stimulate the building of branch lines. The 
public money aid given is of a mixed character. 
The Council of any county, borough, or district 
may advance to a light railway company, either 
by way of loan, or as part of the share capital 
of the company, a sum, unlimited so far as the 
Act is concerned, but to be defined in the special 
Order authorizing the railway. Also, where such 
advance has been agreed to be given by the 
t^he Treasury may agree to make 
an advance to the company of a loan (bearing 
3^ per cent interest) not exceeding one quarter 
of the total amount required for the railway, 
and not exceeding the amount advanced by the 
Council. In addition, w’here it is certified to 
the Treasury by the Board of Agriculture that 
a light railway would l)enefit agriculture in any 
cultivated district, or by the Board of Trade that 
by such a railway communication would be estab¬ 
lished between a fishing harbour and a market, 
and that, owing to the exceptional circumstances 


of the district, the railway would not be con¬ 
structed without special assistance from the State, 
the Treasury may, if satisfied that a;i existing 
railway company will build and work the line, 
make a special advance, either as a free grant or 
as a loan. 

It can hardly be said that the measure has ful¬ 
filled the expectations of its promoters. In 
thirteenth report (for 1910) the Commisfffmers 
state that a large number of light railways the 
need for which has been established at public 
enquiries, and for which Orders hav/; been con¬ 
firmed by the Board of Trade, have not been pro¬ 
ceeded with up to the present date, and as to a 
large proportion the powers have already lapsed. 
Whereas forty-six light railways with a length of 
375 miles in class A (lines on lands acquired, 
mostly steam motive power), and fifty-four light 
railways with at length of 326 'miles in class B 
(lines on public roads, mostly electric motive 
pf wer), have been constructed, the pow'ers given 
by the Orders have not been carried into effect in 
the case of sixty-one schemes with a length of 765 
miles in class A and qf thirty-five schemes with a 
length of 210 miles ifi class B; these powers have 
finally lapsed for thirty-three' .schemes (421 miles) 
in class A and for twenty-four .schemes (138 miles) 
in class B. The chief difficulty in proceeding with 
schemes already authorized has been in finance, 
while the failures have had the efifect of deferring 
other proposals. The Cbmmissioners add: “To 
what extent, and in what way, the policy of the 
Act should be revised must present a difficult 
prob’sm; but we may perhaps draw attention to 
tlifc marked succe.ss of the system adopted in Bel¬ 
gium, under which a total length of more than 
2000 miles of light railways, constructed with 
moneys raised on national credit, is already being 
worked without loss to the State, while a further 
length of some 2000 miles has been projected”. 
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INTRODUCTORY 


The provision of artificial waterways is of ex¬ 
treme antiquity, and there traces and records 
of their construction in n^rly all parts of the 
world. Of the complete network of these means 
of communication in jChina, which displays great 
engineering skill, the Royal Canal, 825 miles in 
length, took forty-three years to build, and was 
completed in the year 980. This is one of the 
earliest works of this description now in use of 
which particulars are available, but in more ancient 
times the canal of Necho, in Egypt, connecting 
the Red Sea with the Nile, was commenced more 
than 2500 years ago, and completed by the secf)nd 
Ptolemy; and evidences have been found during 
the construction of the present Suez Canal that 
an earlier work took practically the same route. 
Indian canals, used partly for irrigation and partly 

BRITISH 

It was, however, to the energy and foresight of 
the third Duke of Bridgewater and his engineer, 
James Brindley, as we have recalled already in 
Chapter II, that the first comprehensive plans for 
English waterwfiys were due. The work, which 
resulted in a reduction by one-half of the cost 
of fuel in Manchester, w^s followed by the more 
ambitious scheme of a canal between Manchester 
and Liverpool; and so great was the success of 
what was known as the Duke’s Cana?, that within 
forty-two years of the opening of the first section 
no fewer than 2200 miles of canals were constructed 
in England alone. Brindley, who died in 1772, was 
succeeded in his branch of the profession by Thomas 


for transport, date back for nearly 500 years. In 
Europe there are lemains of construction dating 
from the Greek and Roman eras. 

In more modern times, continental Europe has 
seen a vast development of canal construction to 
supplement the large mileage of river connection, 
the Russian system being especially valuable for 
this purpose. In France and ClernTdfflT'Sfls^Vfeiy 
large exj)enditures have been incurred by the State 
to complete the network of inland navigation. 

The improvement of rivers in this country has 
been from time to time associated with work de¬ 
signed to shorten existing routes or to open up 
new linos of transport, and as early as 1699 the 
Aire and Calder Navigation Scheme was devised 
to make two Yorkshire rivers available for trans¬ 
port. 

CANALS 

Telford, whose greatest undertakings comprised the 
Caledonian Canal, connecting the North Sea with 
the Atlantic, and the Ellesmere Canal, linking up 
the Rivers Dee, Mersey, and Severn. 

This extensif'n of canals led to a considerable 
reduction in the cost of transport, hitherto con¬ 
ducted by road coaches and wagons. Pifflished 
lists in 1877 give the coriVparative rates by the 
two modes of communication per ton of goods as 
under; Liverpool to Birmingham, by road, £5; 
by water, £1, 5s. Manclyjster to Birmingham, by 
road, £4; by water, £1,10s. Manchester to Derby, 
by road, £3; by water, £1, 10s. Mandhester to 
Leicester, by road, £6; by water, £1, 10s. Man- 
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cheater to Newark, by rc^, £5, 6s. 8d.; by water, 
£2. The coat waa thua in some cases one-quarter 
of the previous charge. 

The Grand Trunk Canal, serving the districts 
south and west of the Trent,»'wa8 opened in 1775; 
by which time an equally important system, the 
Leeds and Liverpool Canal, designed to overcome 
the difficulties offered by the central chain of hills, 
was under way. This work took forty-one years 
to complete, at accost of £1,200,000, and included 
a tunnel 1640 yards long and two long aqueduct 
bridges. The undoubted advantages of these 
works, and the success attending their operation, 
led in 1791-4 to a “canal mania”, analogous, 
thou|jh on a smaller scale, to the railway mania 
of half a century later. Parliament during its 
sessions of the four years in question passed no 
fewer than eighty-one Canal and Navigation Acts. 
Canal shareholders made great fortunes, and shares 
were quoted at fabulous prices. Published lists 
of 1792 show that in the autumn of that year 
Grand Trunk Canals were selling at £350, and 
Birmingham and Fazeley at £1170. Soar Canal 
(Leicestershire), at a sale iif October, fetched 
765 gs.; Erewash Canal, 642 gs.; and shares in 
the Grand Junction Canal, then only projected, 
355 gs. premium. Among the more important 
systems, including those already indicated, are the 
(}ran d Juncti on ^Canal connecting the Thames 
wT^ETfEe^rfeiil' and thus with lioth the Mersey and 
the Humber; the Thames and Severn Canal; the 
Rennet and Avon; the Birmingham system con¬ 
necting by the Shropshire Union with the Mersey; 
and the Manchester, Bolton, and Bury Canal. The 
era of construction extended practically from 1761 
to 1820. 

There are at present 4053 miles of waterway in 
England and Wales, made up as follows:— 


Canals ... 

Miles. 

. 1927 

Chains. 

34 

Navigations . 

. 1312 

77 

Estuaries . 

812 

67 

They are owned as under:— 

Independently owned .. 

Miles. 

. 2869 

Chains. 

42 

Railway owned. 

. 965 

17 

Railway controlled 

. 218 

39 


The independent companies are no less than 
seventy in number, a fact which is often over- 
lookett by those who complain of the influence of 
railways in “ strangling” fjie rival and earlier form 
of communication. 

Present Position of Canals 

The advent of railways naturally revolutionized 
the transportation problem, and the history of 


canals has since been one of decadence. The-use 
of some has been entirely discontinued, and that 
they have not gone actually out of existence is 
only due to the fact that physical annihilation is 
impossible in the case of such works. Others are 
maintained and are now but little used; but there 
are some that carry on a fair amount of business, 
though mostly of a local character. In sejttfi&i 
cases statutory obligations impose their rifSntten- 
ance, and under this category come some of the 
systems acquired by railway companies.- In others, 
which form a direct route connected 'with special 
collieries or manufacturing districts, the obvious 
advantages of cheap transport have ensured their 
continued working. From a theoretical point of 
view, the cheapness of water transport is un¬ 
doubted : and navigation by sea or river, where no 
tolls have to be paid, can always be conducted 
more economically than by rail, where interest and 
dividends on heavy cost of construction and equip- 
mt it have to be m^t, and upkeep and taxation 
provided for. Artificial waterways, however, pre¬ 
sent another problem. Interest on cost of con¬ 
struction has here ako to be met.'^ Repairs and 
cost of water supply Wve to be provided for, and 
the imjiortant elements of time and speed mu.st 
be considered, with the furtjier question of delay 
from the use of locks or the prevalence of frost. 
There can be no doubt tnat, under present con¬ 
ditions of travel, passenger traffic has hadito be 
ruled out &s a contribufory to canal revenues, 
while railways derive nearly one-half of their 
receipts (42 per cent) from the coaching depart¬ 
ment.* The question of transhipment, moreover, 
and of collection and delivery of goods, presents 
more difficulty in the case of canal traffic than is 
found on railways. 

Canals v. Railways 

Nfivertheless there is a general feeling among 
traders and manufacturers that canals should be 
maintained, extended, or, if need be, subsidized, to 
keep up an assumed necessity of Competition with 
railway interests and to cheapen transport gene¬ 
rally. Complaints as to excessive railway rates 
have been general since the opening of the lines, 
and have led to numerous enquiries and constant 
legislation, until the establishment of the Railway 
and Canal Commission formed a tribunal espe¬ 
cially to try and adjudicate such questions. (See 
Chapter V of this Part.) Constant pressure has 
been brougBt upon the Board of Trade to “do 
something” for canals, and more than one bill has 
been introduced in Parliament to the effect that 
certain of the main- waterways should be acquired 
by a Central Canals Board. The Associated Cham- 
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bera of Commerce carried a resolution to that effect 
in 1905. A prolonged enquiry by a Royal Commis¬ 
sion' resulted in the lengthy report on the subject 
issued in 1910, which affords a mine of information 
and suggestion as to canal construction and possi¬ 
bilities. 

Royal Commission on Catials 

•O % 

The Commissioners do not favom the view that 
the misfortunes of canals are to be traced to the 
action of railway companies with a view to end¬ 
ing opposition. They say on this subject, in the 
majority report:— 

“ The owners of waterways were evidently greatly 
depressed by the advent of these rivals, especially 
as the trading community in every part of the 
country were anxious to obtain the new means 

transport as quickly as posssitje. Under these 
circumstances the canal directors did what they 
could to save the interests of their shareholders. 
Some of them obtained ACts of Parliament to 
make sections of railway, and in some cases actu¬ 
ally built thegi. Armed with these powers, they 
were in a jK)sition of advaiitage in negotiations 
with the railwaj^ ciimpanies, and frequently sold 
themselves on terms which have, as it subsequently 
j»roved, involved the* railway companies in con¬ 
siderable loss. In other cases they failed to obtain 
these ^)owers, or waited too long before trying to 
obtain them, and after tosing much of their traffic 
to the railways, parted with their undertakings at 
a loss. In the majority of cases the canal com¬ 
panies remained independent.” 

In a separate report the late Sir J. C. In^lis, 
one of the Commissioners, and then general 
manager of the Great Western Railway, further 
expresses the relations between railways and 
canals as under:— 


“It is true that about one-third of the canals 
came into the possessioif or under the control of 
railway companies; but in few instances were the 
companies entirely free agents in the matter, and 
in the majority theyj^ok over the waterways as a 
means of surmounting the opposition of still more 
powerful vested interests which the Government 
of the day were themselves afraid to face. But 
such jHjssession or control by the railway com- 
})anies carried with it an obligation on their jwirt to 
maintain the canals, and this obligation they have 
respected, with the result that many waterways 
which would have been left to become decrepit 
had they belonged to independent companies are 
still in working order; while in the case of railway 
canals that continue to afford advantages from 
the point cf view of local traffic, the companies 
have si)ent large sums on imi)rovements, even 
though they themselves may have had no direct 
gain therefrom.” 

Mr. Fay, general manager of the Great Central 
Railway, further voiced the views of the railways 
as to c.anal working:— 

“ The greatest factor of all telling again.st canals 
i.s, without doubt, that of speed. We are all living 
from hand to mouth; the. consumer, the retailer, 
the middleman, atid the manufacturer all expect— 
and it gets worse, I think, every day—to telegraph 
or telei)hone for a thing to-day and get it delivered 
to-morrow. Tliat has brought •abOu..**sr»b’!S0!' 01' 
affairs on railways which has given a goods-train 
service of which there is no parallel anywhere in 
the world. There are no goods trains, tliere is no 
moving of merchandise, anywhere in the world 
equal to the moving of merchandise in this 
country, and you can get as a matter of fact 
pretty well everywhere, with the exception of 
extreme Scotland, your traffic that is sent away 
to-day delivered to-morrow.” 


CONTINENTAL CANALS 


Contrasted with these views a great deal of evi¬ 
dence was given before the Royal Commission as 
ilo the relative importance, development, and pros¬ 
perity of canal enterprise on the Continent. It 
was shown, for instance, that in France, Germany, 
and Belgium a decadence took place in canal 
interests and working during the middle of last 
century similar to that witnessed in England, and 
it was assumed there as here canals must succumb 
before the advent of railways. Thee has been, 
however, a remarkable revival of canal enterprise 
during the last thirty years on the Continent 
generally. 


France 

In France, under the .schemes formulated by 
M. de Freycinct, concurrently with railway outlay 
on a large scale the State expended between 18^ 
and 1900 no les.-. than £11,210,000 on the improve¬ 
ment of rivers, and £l 4,600,000 on the improvement 
of old and con.struction of new canals. A fresh 
scheme of expenditure on waterways was inaugu¬ 
rated by M. Raudin in 1903, under which the State 
is expending a further sum of nearly £8,250,000 
on canal reconstruction and extension. The pro¬ 
gramme has included the standardization of French 
canals up to a capacity for carrying 300-ton boats. 
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The total of mileage so improved is 2072, and the 
carrying capacity of the existing fleet has greatly 
increased. The new capital is being found under 
the guarantee of public bodies, and the traffic on 
the new canals is no longer tall-free, but the State 
insists that rail rates shall be 20 per cent higher 
than water rates. It is shown that under the influ¬ 
ence of this policy, while the traffic on the railways 
has risen by 72 per cent, the total tonnage carried 
by water has grown by 90 per cent. 

Belgium 

In Belgium the develoj^inent of the waterway 
system has been even more extensive than in 
France. It is practically all State-owned, and 
from 1831 to 1906 the Government expended 
£16,810,000 on construction and works, and nearly 
£6,000,000 on current improvements and main¬ 
tenance. The traffic ixays light dues which almost 
cover the annual upkeep. The water-borne traffic 
has been and is still growing at a greater rate than 
that of railways, the published proportions of the 
latter being 62 per cent in 1880, falling to 55 per 
cent in 1906. 

Germany 

^ Jij^Qe rmanv. as in Britain and in France, canals 
suffered ln*TKe beginning of the railway era. After 
the war of 1870 and the formation of a united 
nation, the Government followed the French ex¬ 
ample of extending internal communications. “ The 
object was", to quote evidence given by Mr. Bindley 
before the Royal Commission, “to increase the 
carrying powers of existing waterways from the 
estuaries of the rivers and from industrial areas 
to the large towns or districts forming centres of 
consumption, and by the construction of new lines 
to give a cheap means of transport to important 
parts of thg Empire for their requirements and 
their products. The programme that has been 
evolved, and is now being followed out, is to obtain 
a network of waterways which will to the east of 
Berlin be navigable for boats of 40Q tons and to 
the west for boats of 600 tons.” 

From 1815 to 1906 the Prussian Government 
had spent £13,180,000 on improving its rivers and 
£13,300,000 on canals. No tolls at present are 
chargyS on the chief rivers, under international 
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and inter-State agreements, but the Qovemi^ent 
under its programme of 1906 proposed some m.odi- 
fleation of this system. The law in question 
sanctions the expenditure of £16,700,000 on inland 
waterways, the chief purpose being a linking up of 
three rivers, the Rhine, the Ems, and the Weser. 
On the system under construction dues are to be 
charged sufficient to meet the annual outlay 
to pay 3^ per cent interest on capital expeCditure. 

Holland 

Holland is par excdlence the country of canals. 

Its- State-owned routes, which were primarily 

drainage works, are as free of tolls as the roads ; 

and in addition to local traffic a vast tonnage, both 

on Dutch and Belgian waterways, comes through 

from Germany to the sea for ocean transport. 

« 

« 

Competition 

The question of 'competition between State- 
owned railways and canals has naturally received 
considerable attention at the hands of the Govern¬ 
ments concerned, anA criticism is not wanting to 
the eflect that the interests of t6e trading classes 
might have been better served by expenditure on 
railways than on canals. In the formation of 
the Prussian programme of 1905 above referred to, 
the imposition of dues on river traffic, aryl also 
the State monopoly of tra'ction of the new Rhine- 
Hanover Canal, were adopted by the Government 
in order (among other reasons) to meet the objec¬ 
tions# made that, if inland transport by water 
w(» 'e made too cheap—(1) It would counteract, by 
favouring importe especially of foreign foodstuffs, 
the national economic and protective policy. (2) It 
might encroach upon the traffic of railways and so 
upon the net revenue derived by the State there¬ 
from, which is an important part of the whole 
Prussian public revenue. For these reasons it 
appears to have been thought desirable that the 
State should have a power to prevent transport 
by water, both on the rivers and on the new canal, 
from exceeding a certain degree of cheapness. 
The Prussian (Government undertook to endeavouV 
to obtain the consent of other States, such as 
Austria, Bavaria, and Holland, to modify the 
agreements by which the freedom from dues of 
traffic on the Rhine and the Elbe is secured. 



MAKfcRS OP' MOUERN BUSINESS—VI 


LoRr> NUMBURKfroLME (1833-1:907); born Charles Henry Wilson; 
head of Wilson Line, Hull, which was founded by his father; Liberal 
M.P. for West Hull, 1874-1905; Baron, 1905. 

Sir Charles Mark Pai.mer, liARX. (1832-1907); bom at South 
Shields; founded Palmer’s Shipbuildin|^ and Iron Company at Jarrow; 
first Mayor of Jarrow, 1875; Liberal M.P. for North Uurham, 1874—85, 
for Jarrow, 1885—1907; Baronet, 1886. 

OeorGE I’at-MKK (1818-97); born in Somerset of Quaker parents; 
with Thomas Huntley founded the biscuit firm of Huntley & Palmer 
in Keadinjf in 1841; Mayor of Readiniy, 1857; Liberal M.P. for Read¬ 
ing, 1878—85. 

The lIoiNi. SiK C'H \klic.s Ai.oeunon Parsons; born in 1854, 
fourth son of third Karl of Kosse; devel«>ped steam turbine; Chairman 
and Joint Managing Uirector of Pinsons Mai me St«am '’I'urbme 
(^ompany, Ad.; J’roprietor of electrical and engineering works of 
C. A. Parsons ik. Co. at Newcastle; C.B., 1904, K.C.B., 1911. 

V 

Sir William J’earck, Bart. (1833-88;; born near Chatham; 
general manager of Robert Napier ^ Son’s yard on the Clyde, ^ 
1864; in 1869 took over shipbuilding business of John P'lder at 
Covan, now the P'airfield Shipbuilding and P 3 ngineering Company, 
Ltd.; Conservative M.I’. for (^ovan, 1885-88; Baronet, 1887. 

• 

Sir John Penoer (1815—9(5); born in iJumbartonshire; at first 
in textile trade; an original member of Atlantic Cable Company in 
1856; greatly extended submarine telegraphy; M.P. for Wick Burghs 
a!> Liberal, 1S72—85, as I.iberal Unionist, 1892—96; K.C.IM.Ck, 1888, 
C.C.M.Cj., '1892. {T'/it! portrait is yrotn a puintin^ by Sir JPubert 

Merkotner, R.Ai) 

Sir Horace Curzon Plunkett; born in 1854, third son of six¬ 
teenth Baron Uunsany; founded Irish Agricultural Organization Society 
in 1894; Vice-President of Department of .Agriculture and Technical 
Instruction for Ireland, 1899—1907; K.C.V.O., 1903. 

Sir Boverton Redwood, Bart.; born in l ondon, 1846; a lead¬ 
ing authority on petroleum; knighted, 1905; created Baronet, J91 i. 

Sir CJrOROE HoUSTOUN Reid; born in Renfrewshire, 1845; espied 
to New South Wal«^ bar, 1879; Premier of New South Wales, 
1894—99, of Australia, 1904-05; High Commissioner for Australia 
since 1910; K.C.M.G., 1909, G.C.M.G., 1911. 
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CANAL DIFFICULTIES 


I 

State ownership of both systems of transport on 
the Continent is not, however, the only considera¬ 
tion tending to invalidate a comparison with canal 
experience in this country. Geographical and 
'S)hysical conditions are vasliy different on the two 
sides <4 the Channel Evidence before the Royal 
Commission brought into prominence the facts 
that “ Britain has 1500 miles south of the Firth of 
Forth of coast-line, and there are only 50 square 
miles of country to each mile of coast ; there are 
111 ports on that coast-line, of which half are cap¬ 
able of taking foreign ships, idome of these ports, 
such as Hull, Goole, and London, are situated 
20, 30, and 40 miles inland. There is no large 
manufacturing town in England more than 80 
miles in a dirdbt line from a«tidal port where 
sea-going vessels are docked. London, the largest 
town and the largest centre of distribution, is 
situated on the largest tidal port. Now, to com¬ 
pare that with France: Paris is 230 miles from 
Havre, and 180 miles from Rouen, the nearest sea¬ 
port and tidal nort, respectively. For every mile 
of coast-line ther^rc 134 miles of inland country 
behind, or three times as much as in England. 
Germany has only 730 miles of coast. The capital, 
Berlin, is situated 150 miles from Hamburg, its 
princj^al seaport, and 90 miles from Stettin, the 
nearest port. For ev&y mile of coast-line there 
are 384 square miles of country, or more than 
seven times as much as in England. Belgium has 
43 miles of coast-Une, and the princi{>al town, 
Brussels, is 30 miles from Antwerp, the princ'pal 
seaport. It has 263 square miles of inland country 
for each mile of coast. It is evident, therefore, 
that there is not the same necessity for communi¬ 
cation in England by means of inland waterways 


that there is on the Continent, because every large 
town in En^nd is*situated near the coast, or at 
no great distance from the coast;” 

Then again, England is not so adapted naturally 
for canal construction and operation as are the 
great level plains of northern Europe, traversed by 
large navigable rivers. In this* country consider¬ 
able elevations had to be surmounted by locks, 
entailing heavy cost in construction and working. 
The contrast in this respect is striking. A barge 
can pass from Berlin £6 Hamburg and need only 
enter locks three times. In England on am aver¬ 
age there is one lock for every 1|^ miles of canal. 
Between Liverpool and Hull rapid navigation is 
checked by 149 locks in 159 miles on one route, 
152 in 149 miles on a second, and 104 in 187 miles 
on a third. The Warwick and Birmingham Canal 
has 34 locks in 22| miles, the Rochdale Canal has 
92 in 32 miles between Manchester and Sowerby 
Bridge. At Tardebigge, between Birmingham and 
the Severn, there “is a series of 30 locks together 
to overcome a rise of 250 ft. in three miles, and 
at Devizes there is a similar flight of 29 locks to 
attain an equal altitude. There are no great rivers 
to supply the needs of internal navigation, and 
the cost of water supply to maintain canals at the 
interior higher levels would prove an obstacle 
in increasing the dimensions of the waterways. 
With coastwise competition available in so many 
cases there are no “long hauls” as on the Con¬ 
tinent, where barges cover vast distances -without 
transhipment of cargo. On French waterways 
the average travel in 1906 was 92 miles. In Eng¬ 
land the average is only 23 miles, even on such a 
system as the Grand Junction Canal, which is one 
of the most prosperous of these undertakings. 


THE ROYAL COMMISSION’S REPORT 


The report of the Royal Commission and the 
evidence on which it is based form the most ex- 
Laustive statement, as the latest of many enquiries 
into the position and prospects of canals. Its 
conclusions had been awaited with much interest, 
since it is ob-viously to the public advantage to 
develd^;(rhere and if possible the cheaper form of 
^ ihlai^ transport. To open a choice to the trader 
-4 “andro maintain effective competition would be of 
national benefit. A minority of the Commission, 
sixteen members, believe that water transport can 
be revived at a reasonable cost and on a sound 
economic basis. Half a dozen others, it is true, 
make reservations, and two independent reports 

VOk VI. 


condemn the project recommended on practical 
and financial grounds. 

A perusal of the evidence brings out clearly the 
fact that British waterways are not all character¬ 
ized by decay and disorganization. The Birming¬ 
ham Canal system has an enormous traffic, though 
mostly local, and so have the Weaver Navigation, 
the Shropshire Union, the Leeds and Liverpool, 
and the Aire and Calder, the last named of which, 
a canalized river, occupies a unique position for 
traffic and pays £3,4®. jwr^ent on its capital The 
Grand Junction Canal, wiwout any special advan¬ 
tage from the proximity of collieries or fttctories, 
paid 3 per cent on its share.s, thcmgh this was 

85 
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to some extent due to t])e receipt of rents from 
properties adjoining the canal. The Shropshire 
Union belongs to, and the Birmingham Canal 
system is under the control of, the London and 
North-Western Railway, whidh had to meet a net 
loss on the working. 

In respect of the system as a whole, the report 
points out that— 

“The entire want of co-operation or organiza¬ 
tion is no doubt largely due to the fact that most 
of these companies or authorities are merely toll- 
takers, and have no other interest in the carrying 
trade. If, as in the case of railways, the owners 
of waterways also owned the means of transport 
and controlled the whole traffic over sufficiently 
long routes, it is hardly open to question that a 
far more efficient organization for through traffic 
would have everywhere come into existence. In 
days when canal companies eqjoyed almost a 
monopoly of large classes of traffic they were able 
to receive a good revenue merely by taking the 
high tolls which they then too^ advantage of their 
position to impose. It is vain to imagine that 
now, when so far from having a monopoly they 
are at very sertous disadvantages in competition 
with the immense and far-reaching organization 
of railways directed by the skill of highly-trained 
and well-paid officials, they can live by the same 
simple system. Yet most of them have made no 
attempt either to organize or promote through 
traffic. . . . The construction of new canals, and 
the extension or enlargement or modernization of 
existing ones, has been in abeyance since the 
opening of the railway period some seventy years 
ago. Neither the energy nor the means appear to 
exist. Few canal companies are in a position to 
obtain fresh capital 'or any serious enlargement 
of their undertakings.” 

A New System 

IT 

The recommendations of the Majority Report 
comprise the amalgamation and bringing into 
working order of Canals, forming a cross extend¬ 
ing through the central districts, and constituting 
four main routes connecting the Midland or Bir¬ 
mingham district with the estuaries of the Thames, 
Mersey, Severn, and Humber, and linking up the 
four great ports of London, Bristol, Liverpool, and 
Hull. * These four main routes are indicated in the 
report as follows‘ 

.Birmingham and Leicester to London (Le. both 
to the Thames at Brentford and to Padffington). 
Improved to the 100-tcn standard. 

Leicester, Burton, and Nottingham to the 
Humbef, practically a river route. Improved to 
the 300-ton standard between Leicester and 
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Fradley Junction, respectively, and Nottinghjim, 
by the valleys of the rivers Soar and Trentj ^.nd 
so as to enable 760-ton vessels to coine up the 
Trent to Nottingham. 

Wolverhampton and Birmingham to the Mersey. 
Improved to the 100-ton standard. (The Weaver 
portion is capable of transporting barges of over 
400 tons.) 

Wolverhampton and Birmingham to the Severn. 
Improved to the 100-ton standard from Wolver¬ 
hampton to Stourport, and from Birmingham, via 
Droitwich, to the Severn at Hawford; «.nd so as to 
enable vessels of 760 tons to reach Worcester, and 
of SOO tons to reach Stourport, via the Gloucester 
and Berkeley Canal and the Severn. (By the 
Gloucester and Berkeley Canal vessels of 1200 
tons can reach Gloucester.) 

The system thus indicated, it is suggested, 
should be vested in a Central Waterway Board 
and administered by them. As a means of ac- 
qmring and working fhe canals the issue of State 
guaranteed stock is recommended. If for finan¬ 
cial or other reasons the larger works of improve¬ 
ment which the Committee should desire to see 
commenced at once hkve to suflfer some postpone¬ 
ment, the unification of these-'rt-aterways and the 
transfer of their administrat’ou to the Waterway 
Board should nevertheless be effected without 
delay. 

The general result is that for all the ’■outes 
the total cost of improvements and water supply 
work out at £17,633,910, and the total annu^ 
charge at £1,004,181; this includes interest and 
sinking fund on total cost at £3, 12s. 3(2. per 
cett, cost of pumping and of management and 
maintenance. The total annual expenditure after * 
improvement is estimated at £1,098,026, which 
includes various items of expenditure now borne 
by the existing companies. Rents and other in¬ 
come amount to £133,462, so that the future 
revenue required from tolls will be £964,663. 
The gross revenue from tolls in 1906, the latest 
year for which the Commission received informa¬ 
tion, was £434,609. It would thus appear that 
the additional amount required to obtain a return 
on the expenditure shorild be about £630,0(kf. 
This sum must be obtained from tolls alone, for 
the new Board is not to act as carrier according 
to the recommendations of the Commissiou. The 
policy to be pursued is to make the improved 
waterways self-supporting, except so far as imerm 
on the cost of acquisition is concerned, which*tEe^ 
State should take on itself. It is recommended 
tiiat, following the precedent of the Port of London 
Act of 1908, the stock issued in respect of the 
transfer and acquisition of the canal companies’ 
property should be in the nature of a free grant 
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or of a loan with long-deferred date of repayment, 
ot of a combination of the two; that the State 
should ^arantee the stock issued; or that the 
loans raised for carrying out the improvements 
should be guaranteed by the State. 

With regard to the amount of traffic to be ex¬ 
it pected, the Commissioners say; “The existing 
tonni^e of these waterways amounts to about 
16,600,000 tons. If it is assumed that the average 
travel is 12 miles, the present traffic amounts to 
199,200,OQO miles. Additional traffic would be 
required amounting to 968,800,000 ton-miles to 
meet the total expenditure when in the course of 
years the whole scheme of improvement has been 
completed. . . . The Commission as a whole are 
unable to state that in their opinion there would 
be a reasonable direct return on such probable 
expenditure.” • ^ 

As an element of competition to keep down 
rates, the recommendations of the Commissioners 


certainly present som9 advantages; but opinions 
are much divided as to the outcome of a x)o1icy 
which, by subsidizing canals at the expense of rail¬ 
ways, must inevitably lead to the nationalization 
of both systems of transport. The Commissioners’ 
proposals, it may be added, have received the most 
active support from trading interests in and around 
Birmingham, which would form the centre of the 
proposed “cross” system of waterways. 

A separate report on Irish canals and waterways 
was subsequently issued in 1911. The Committee 
say: “The policy of railway acquisition by the 
State may be adopted in Ireland. In that event 
State control of Irish waterways would, in our 
opinion, be necessary for their effective adminis¬ 
tration both for transport and drainage purposes. 
And in either event, liberal help, subject in most 
instances to adequate local contributions, should 
be given towards effecting the more pressing im¬ 
provements.” f 



CHAPTER V 

THE LAW OF CARRIAGE 

Introductory—Private Carriers—Common Carriers—Carriage by Rail—Garage of Passengerv-Carrioge of 

Passengers by Rood—Actions for Negligence. 

C 

INTRODUCTORY 

Carriers are of various kinds, and their liability main division is betwpen carriers who undertake 
depends upon their character. The common law by private contract for a particu^ service, and 
of carriers dates from a time anterior to railways, those who trade generally as “^mmon carriers ”. 
which have become the most ordinary means of The latter, subject to cextai% defined risks and 
land carriage and are the subject of special statutes, statutory exemptions, are liable as insurers of the 
Carriage may be a gratuitous service, in which case safety of the goods they carry. As regards goods 
the carrier is liable only for the effect of his gross which they profess to carry, ^ilway companies are 
negligence. (See also “Bailments”, Part III, common carriers; as to passengers, their liability 
Chapter VI.) It is unusual, however, for carriage for injury and loss must be shown to be due to 
to be performed other than for payment, and the negligence. 

* 

PRIVATE CARRIERS 

Private carriers may carry for particular persons theft or robbery happening to the goods. He 
such goods as they undertake for. The terras are must exercise ordinary prudence, and would be 
then governed by the contract made at the time, liable for his own misconduct and that of his 
and not bylthe ordinary rules which apply to com- servants. Should the owner, however, accompany 
mon carriers. his goods and take control of them on the journey, 

A private carrier must exercise ordinary dili- the carrier would not be liable for any lose happen- 
gence in his undertaking. Beyond that he is not ing to them. Special liability may be assutned 
liable. For example, he would not be liable for by any carrier in accordance with his contract. 

COMMON CARRIERS 

A common carrier may be said to be one who may then make special contracts like a private 
undeftakes generally to carry for hire the goods carrier. He is a common carrier only as regards 
of any person who chooses to employ him. He named goods or places. In the case of a general 
may, however, coniine his operations to one par- common carrier it is immaterial that he carries 
ticokr class of goods, aSd usually does limit him- goods to a place outside the kingdom; his liability 
self to cfirtain places to and from which he carries is the same. 

gooda Of this he must give public notice. In An ordinary odmmon carrier is bound, with cer- 
respect of other goods and (Harticular journeys he tain exceptions, to accept the goods of anyone, and 
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PartV] 

no express contract is required to impose liability 
on him as insurer of the goods he accepts. Ex¬ 
amples of common carriers are railway and canal 
companies, so far as goods they profess to carry 
are concerned, including passengers’ luggage but 
not passengers; the owners of ships trading gene¬ 
rally for the transport of goods; barge owners and 
lightermen carrying generally; and, as to goods 
rcgu^rly carried, the proprietors of stage coaches 
and of ferries, if they hold themselves out as com¬ 
mon carriers; general carriers between town and 
town bjv road or railway; and, as regards pas¬ 
sengers’ luggage, hackney coachmen, «fec. A carrier 
of passengers only, or an ordinary carman and 
furniture remover who undertakes the removal 
and carriage of goods on particular orders being 
given, is not a common carrier. 

The duties of the common carrier are to accept 
the goods for'carriage, carry them to their desti¬ 
nation, and deliver them to the consignee. His 
rights are to recover a reasonable payment, and 
to assist this he has a lien upon the goods he 
carries. In certain cases, to be noted, a common 
carrier has* other rights in connection with the 
goods. ^ ® 

k'«ceipt of Goods 

The general duties imposed upon a common 
carrier are to receive goods, unless the accommo¬ 
dation is exhausted, or the goods are not such as 
he professes to car/Jr or of a dangerous character 
or of a class which it would be contrary to regula¬ 
tion to carry. Unless he has one of these excuses, 
he may be sued for refusing to carr;,'. He is 
bound to charge only a reasonable and fair price 
all round and treat customers alike. The delivery 
to the carrier, however, must be at the time he 
is starting on his journey, or at an admitted place 
of reception, or to his servants under reasonable 
conditions. 

Special Goods 

A carrier may refuse to accept in the ordinary 
way, and agree to carry only under special con- 
•» tract, goods of a class which he does not profess 
to carry, or perishable goods, and probably goods 
which are not properly packed. A common carrier 
is not bound to carry goods which are very large 
or ejtceptional, such as wild beasts. He may agree 
to carry these by special arrangement. He may 
always demand a reasonable payment in advance, 
but is bound by any usual rate of ctarge or quota¬ 
tion which he may have given. A carrier is entitled 
to be informed of the contents of any parcel, if the 
goods come within the Carriers Act (see p. 167). 
If goods are of a dangerous character the con¬ 


tents must be disclosfd. A carrier is entitled to 
reject goods on a reasonable suspicion that they 
are dang^ous or contrary to regulation, such as a 
regulation designed to prevent the spread of con¬ 
tagious disease among cattle. A carrier who 
suffers injury from carrying goods the danger of 
which has been concealed by the owner may re¬ 
cover damages, either on the ground that there 
is an implied undertaking that goods are not of 
a dangerous character, or that there is a duty to 
communicate their character —Bamfield v. Ooole 
and Sheffield Transport Company (1910). 

The owner is also liable if the value and risk 
are fraudulently concealed by the sender, and the 
carrier is in any case only liable for the declared 
value. In the ordinary case the sender is not 
called upon to disclose the contents of a package, 
but in certain cases this may be necessary. He 
must himself put up with loss if goods sent are 
insufficiently addrcssed, provided that the carrier 
is not in fault, and has acted reasonably. 

Special Contract 

Apart from the Carriers Act, applying to special 
goods, a common carrier cannot limit his liability 
by public notice; but, except as regards railway 
companies, a carrier may make a special contract 
by the delivery of a ticket accepted by the cus¬ 
tomer. In ordinary cases a customer, however, 
may refuse the terms and tender the goods, with 
reasonable payment, to be carried according to the 
terms of a common carrier. Railway companies 
are bound, as we shall se.e (p. 173), to make con¬ 
ditions only which are just and reasonable, and 
cannot exempt themselves from liability for their 
own default, and such a special contract must be 
in writing. A railway company may impose con¬ 
ditions by special contrsict protecting them against 
loss by ihef% as that is not a loss caused by neglect 
or default of the company or its servants. 

Warehousing 

A common carrier may also be a warehouseman 
of goods entrusted to him for carriage at a later 
time; as to his liability as such, see Chapter Y1 
of this Part. If a carrier places goods received 
for the expiess purpose of immediate carriage in 
his own warehouse he will be liable as a*iarrier. 

Transit of Goods 

The liability of the^pommon carrier for loss 
happening to the goods in the course of transit is 
excused only by the act of God, that^is, fire or 
tempest, or ^e act of the King’s enemies, by some 
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inherent vice or natural depreciation in the goods 
themselves, or by contriburory negligence on the 
part of the owner of the goods. This liability as 
“insurer of the goods is”, as Lord Mansfield said, 
“ to prevent litigation, collusiont and the necessity 
of going into circumstances impossible to be un¬ 
ravelled”. The law therefore “presumes against 
the carrier, unless he shows that it was done by 
the King’s enemies or by such act as could not 
happen by the interyention of man ”— Forward v. 
Pittard (1785). This case showed that nothing 
less was an excuse; even for robbery by an armed 
force the carrier was responsible. The effect of 
the act of God or the King’s enemies is dis¬ 
cussed in dealing with “Sea Carriage” elsewhere 
(see Part VI); but if there is negligence in the 
carrier the act of God may not excuse the loss, 
although it may reduce the amount recoverable. 
It is now also fully recognized that the carrier 
is not liable in the case of inherent defect or vice 
in an animal or thing carried,! even though his 
servants may have done somethfag on the journey 
contributing to the injury. Where during the 
carriage of an engine one of the shafts broke 
and, the horses taking fright, the engine was 
upset, the carriers were held not liable, because 
the damage resulted from the defective condi¬ 
tion of the engine which was unknown to either 
party— Lister v. Latwashire and I'orkshire Rail¬ 
way (1903). 

The carrier is excused from loss due to fire 
when caused by the act of God, as for example 
by lightning, but not from the effect of fire occur¬ 
ring otherwise, even if his own negligence has not 
given rise to it. He is also liable for damage 
caused by robbers and mobs, because he is an 
insurer. Although not liable for the ordinary 
change in perishab’^ goods, such as the decay 
of vegetable or fruit, ho will be liable for loss 
in such goods if due to want of the necessary 
care he ought to have bestowed, as for not pro¬ 
perly disinfecting carriages before receiving live 
stock. Even when excused from liability for loss, 
the carrier must continue to take reasonable care 
of damaged goods. Any loss is presi^med to be 
due to the fault of the carrier, and will fall upon 
him, until he can displace the onus by showing one 
of the recognized exceptions. 

• Diligence and Safety 

The carrier warrants the reasonable fitness of 
the Conveyance he uses, and of the accommodation 
and the servants he provider He must exercise 
diligence and the usual ^patch in the carriage 
of the goods according to their nature, but his 
first consideration is one of safety. He is not 


bound to go to extraordinary efforts and expense. 
“All that can be required of the carrier”, said 
Lord Chief Justice Cockburn in Nugent v. Smith 
(1876), “is that he shall do all that is reasonably 
and practically possible to insure the safety of the 
goods. If he uses all the known means to which 
prudent and experienced carriers ordinarily have 
recourse, he does all that can be reasonably re¬ 
quired of him; and if under such circums^nces 
he is overpowered by storm or other natural 
agency, he is within the rule which gives im¬ 
munity from the effects of such vis imajpr as the 
act of God ”. 

While safety is the first consideration, excep- 
t.anal diligence will be required in the case of 
merchandise of a special character received as 
such, as in the carriage of fish, poultry, or live 
animals. 

If the owner clearly assumes custody of the 
goods himself on the journey, he alone will be 
liable. 

Packing and Addressing 

It is the duty of the consignor tq^pack goods 
securely, and his negligence, particularly if pointed 
out by the carrier at the time,^cll^ exclude the 
latter’s liability for loss. 

The carrier is not responsible for the consignor’.s 
negligence in packing or addressing. ImprojKjrly 
packed goods may be accepted subject to special 
conditions. It has been held to be a reasonlible 
condition that railway companies should not be 
responsible for goods improi)erly packed, although 
there is ^no alternative rate (see also p. 170). If 
by careless or defective addressing delay or loss is 
caused, the carrier is not liable, as where a parcel 
is addressed to a town, without further indication, 
and there are several towns of that name. 

When goods which have been received by a 
carrier are missing, the onus is upon the carrier 
to show he is not liable. 

A carrier is answerable under the criminal law 
for misappropriation of the goods he is entrusted 
with, even though he does not break bulk. 

Carriers with horses are under the old statutoi^ 
disability, and must not pursue their ordinary 
duties on Sundays. 

Limited Liability of Common 
Carriers 

A common carrier by land may by special con¬ 
tract limit hio ordinary liability, and in the case 
of some goods his liability is limited by the 
Ciarriers Act in a certain manner. A common 
carrier may make a special contract or he may 
ipve notice, duly served on the person whose 
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goods he is about to carry, that he only accepts 
them on certain conditiona 
'The terms of such a contract may be clearly 
brought home to the consignor by the delivery of 
a ticket on which the conditions are set out; but 
when a special contract is not actually made, it is 
a question for a jury whether the goods were sent 
on special terms or not after such a notice has 
been ^rved and not dissented from. As we have 
seen, a common carrier may always make a special 
contract as to goods he does not profess to carry, 
and as to ^oods of a perishable or fragile character. 

The Carriers Act 

By the Carriers Act, 1830, common carriers by 
land are not, under certain conditions, liable for the 
loss of or injury to certain goods—articles of great 
value in small •compass—abov^ the value of £10, 
unless they are delivered as such, and an increased 
charge is accepted or agreed to be x>aid if required. 
These goods comprise the following: gold or silver 
coin, gold or silver, precious stones, jewellery, 
watches, clojjks or timepieces, trinkets—meaning 
articles of orjjament rathe; than use—bills, notes 
of any British baiik, orders, notes or securities for 
the payment of xiloncy, British or foreign stamps, 
maps, writings, title deeds, paintings, engravings, 
pictures, gold or silver plate or plated articles, 
glass—and any article in which glass is comprised, 
chiiA, silks—^manufnetured or unmanufactured or 
wrought up with other materials, furs, or real lace. 
If such goods are contained in any parcel or 
package, delivered either to be carried for hire or 
to accompany‘a passenger in any public convey¬ 
ance, and the value of the article contained in the 
parcel or package exceeds the sum of £10, and 
such value and nature are not declared at the time 
of delivery and an increased charge paid or agreed 
to be ipai^ the carrier is not liable for loss. The 
goods must be in a “parcel or package”; but a 
wagon may be a “parcel” if sent with goods packed 
in it. The “ parcel ” may contain goods, some only 
of which are within the Act, or parts only of cer- 
thiu goods may be within the Act. In such cases 
.a carrier may claim the benefit of the Act as to 
the goods or parts which do come within it if they 
have not been declared. 

An increased rate must be demanded to give a 
carrier the benefit of the Act, and such increased 
rate must be in accordance with the schedule of 
prices exhibited in a conspicuous place at the office, 
warehouse, or receiving house of the carrier. Such 
notice will then be binding on all persons sending 
parcels. Carriers must {^ve receipts for such an 
increased rate of chai^ or agreement to pay, 
acknowledging the goods to have been insured, or 


in case of neglect they are not entitled to the 
benefit of the Act. Sifbh a receipt is not liable to 
stamp duty. Delivery at any common carrier’s 
office, warehouse, or receiving office is sufficient, as 
every office used oj appointed by such a common 
carrier for receiving goods is a receiving house 
imder the Act. 

If a consignor omits to declare, a carrier can 
secure the benefit of the Act although he has not 
exhibited the public notice; nor is the carrier then 
liable for loss resulting from nis negligence, only 
for his wrongful act. Befusal to declare does not, 
however, justify the carrier in refusing to carry, 
but only excuses him from liability. 

The Carriers Act does not affect special con¬ 
tracts made by the carrier; nor protect any 
carrier from liability for loss or injury to goods 
due to the felonious acts of his servants, or the 
servants of his sub-contractor. Such a felonious 
act must be clearly proved, though it is not neces¬ 
sary to bring it l&me to a particular servant. A 
special contract Ipiay relieve a carrier from all 
liability. The Act protects a carrier against loss 
by use of the goods. 

Carriers are entitled to require from any party 
suing in respect of loss or injury proof of the 
actual value of the contents, and are liable only 
to such proved value, not exceeding the declared 
value together with the increased charges paid. 
“Value” means value to the consignor. “Loss” 
may be experienced by an owner through non¬ 
delivery or delay of goods which ought to have 
been declared; in such a case the carrier is pro¬ 
tected by the Act. 

When carriage is by a through contract, partly 
by land and partly by sea, the carrier is entitled 
to benefit by the Carriers Act as to land carriage, 
and by the Merchant Shipping Act, 1894, as to sea 
carriage. (See Part VI.) 

Delivery of the Goods 

A common carrier must deliver the goods with 
reasonable diligence, that is, in the time which he 
would ordinarily occupy upon his journey. He 
is entitled to carry them by his usual route, and 
he cannot be expected to go out of his accustomed 
course unless a particular rate has been stipulated 
for. On the other band, he may deviate for safety. 
An unusual amount of traffic will ex^ipje some 
delay. Nobody expects the delivery at Christmas 
to be quite up to time. The owner may in ordinary 
cases countermand the delivery or give directions 
that the goods shall be delivered to another place,, 
and the consignee is pAssumed to be the owner. 
A carrier may be responsible for delay ip deliver¬ 
ing special goods which he has received under 
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special cucomstaoces, wben only the ordinary rate 
of speed has been maintained; for example, if 
goods of a potiahable character or known to be 
urgently required are accepted with knowledge of 
their special condition or teqnpnement, it will not 
be sufficient to deliver by the ordinary service. 

The carrier’s responsibility ceases with the effec¬ 
tive delivery of the ^xids. If the goods are to be 
fetched by the consignee, the carrier is bound to 
keep them for a reasonable time and give notice 
of fteir arrival to the consignee. After a reason¬ 
able time he is only liable as a warehouseman. 
These conditions are usually set out with definite¬ 
ness in a consignment note («ee p. 171). 

A carrier by land is ordinarily bound to deliver 
the goods to the consignee, and his liability ceases 
if he tenders them to the consignee at a reason¬ 
able hour; ot if he cannot deliver he must give 
notice of thdr arrival. Delivery at the place to 
which the goods are addressed is sufficient. In 
the ordinary way delivery must^ to the house of 
a consignee. The carrier whoflelivers elsewhere 
is liable for conversion, but there is a constructive 
delivery if the consignee supplies' other means for 
taking delivery, and if those means fail, the carrier 
is not then responsible. As we have seen, mis¬ 
delivery through negligence of the consignor is 
excused in the carrier. For designedly delivering 
to another person certain goods addressed to a 
workman for manufacture, including woollen, cot¬ 
ton, silk, iron, leather, and fur, he may be pro¬ 
secuted. A carrier who unreasonably withholds 
goods from a consignee after their arrival is liable 
in damages. 

If a carrier fails to discover the whereabouts of 
a consignee, he must hold the goods for the con¬ 
signor. If a consignee refuses to accept delivery, 
a carrier must act rea onably with regard to the 

CARRIAGE 

Railway companies are controlled by a series of 
statutes framed to secure the public interests 
a^iinst the undue exercise of monopoly powers. 

Construction of Railways 

New railway undertakings require the sanction of 
Fariiamegt by special Act. The Railway Clauses 
Act,. 1846, with necessery variations, is incorpo¬ 
rated with such private Act, and provides a general 
schfm^or construction of works; while the Lands 
Clauses Consolidation Act is also incorporated, 
giving powers for the c(tbpulsory acquisition of 
land, the gnrice to be fixed by agreement or arbi¬ 
tration. The principal Act has been supplenrented 
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goods, but he is not bound to re-tender the goods 
to the consignee. 

If goods are sent for payment on delivery, the 
money to be collected the carrier, the consignee 
is entitled to a reasonable time in which to in¬ 
spect the goods. 

Actions for Damages 

It is usual, in case of default on the part^of the 
carrier, for ^e consignee to sue for damages in 
connection with the goods, unless the consignor 
! has retained the property in them, as nihere they 
are being forwarded to his agent or to his order. 
(See further as to damages, p. 177.) 

Lien 

A carrier has a special property in the goods he 
carries, and can enforce his claim* for remunera¬ 
tion and expenses incurred upon the goods. He 
can also protect them by action against a third 
person. He may insuie them, and always has a 
particular lien, and by usage or agreement a general 
lien, upon them. It is customary fqr a consign¬ 
ment note to give, noteonly a genejgl lien, but a 
right to sell perishable goods (s^ p. 172). If car¬ 
riage has been paid by the ^'msignor, a carrier 
cannot enforce his general lien against a con¬ 
signee. If the goods pari through the hands of 
several carriers, and the last carrier is left to re¬ 
cover the charges from a consignee, he can enforce 
payment of advances made to other carriers by 
retaining the goods. (As to damages for delay 
see p. 177. As to lien generally see Part III, 
Cha|}ter XII, and as to a special lien of railway 
companies, p. 177. The rights of busier and seller 
in goods, and of “Stoppage in Transitu”, are 
i treated in Part III, Chapter VI.) 

BY RAIL 

by the Railway Clauses Acti 1863, and the Rail¬ 
way Construction Facilities Act, 1864. 

It is interesting to remember that in the Con¬ 
struction of railways, and in the use of steam, > 
Britain led the way, being followed by the Con¬ 
tinent and America. 

Undue Preference 

Railway companira are botmd to carry ordinary 
goods—^tendered at a reasonable time at a reason¬ 
able rate—and for the usual clasMS of goods rates 
are published and must be adhered to. 

The power which rulway comiMnies have to 
demand tolls must not be ui^ for the purpose of 
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prejudicing or favouring particular parties, or for 
the purpose of collusively or unfairly creating a 
monopoly. All tolls must be charged in accor¬ 
dance with what is known as the “equality clause” 
(Railway Clauses Act, 1846, sec. 90 ); that is, they 
must be charged at all times equally to all persons, 
and after the same rate, whether per ton per mile, 
sor otherwise, in respect of all passengers, and of 
all goo(|^ or carriages of the same description, over 
the same portion of the line, under the same cir¬ 
cumstances. No reduction or advance must be 
made either directly or indirectly in favour of or 
against any particular company or person. 

Under tihe Railway and Canal Traffic Act, 1854, 
sec. 2, it is the duty of railway and canal companies 
to make arrangements for r^eiving, forwarding, 
and delivering “traffic”—a wide term, including 
passengers as well as goods—without unreasonable 
delay, and without giving any undue preference or 
advantage, or subjecting any persons to any undue 
or unreasonable prejudice or disadvantage. Fa¬ 
cilities must be given for th’rough traffic on a con¬ 
tinuous route by a combination of railways and 
canals conveniently situated. The customer has 
the right of s|lecting by viiich company he will 
send his goods. Cbmplaint may be made, if these 
facilities are not aVorded, to the Railway Com¬ 
missioners, who may enjoin obedience to orders. 

The Railway and Canal Commission 
tiourt 

The Railway and Canal Commission was estab¬ 
lished by the Act of 1888 (sec. 2), taking the place 
of the previous Railway Commissioners. It nn- 
sists of two appointed Commissioners and three 
ex-officio members. One of the appointed Com¬ 
missioners must have had railway experience. 
Each Court consists of three members, presided 
over in England, Scotland, and Ireland by one of 
the judges of the High Court specially appointed 
for that duty. There is an appeal in England and 
Ireland to the Court of Appeal, and in Scotland to 
the Inner House of the Court of Session. The 
'Obuil sits in London, Edinburgh, and Dublin, and 
a-^ other places as may be convenient, the central 
office being in London. 

Not only traders but associations of traders, 
municipal corporations or county councils, port 
authorities, Chambers of (Commerce, and other 
organizations, are parties before the Court, arguing 
in favour of lower rates or other facilities. 

Reasonable Facilities 

Railway or canal companies must afford reason¬ 
able facilities for the receiving and forwarding and 


delivering of traffic upoi^ and from the several rail¬ 
ways and canals belonging to or worked by them, 
and for the return of carriages, trucks, boats, 
or other vehicles. Although not common carriers 
of particular goods,* railway companies must still 
afford reasonable facilities for their carriage, and 
unreasonable conditions will be held invalid. The 
conveyance of traders’ merchandise in traders’ own 
trucks is not generally one of the “reasonable 
facilities” required; but it may become so when¬ 
ever a sufficient number of trucks and vans are 
not provided by a railway company —Spillers 
Bakers, Ltd., v. Great Western Railway (1911). 

Through Traffic .—Every railway or canal com¬ 
pany forming part of a continuous line of com¬ 
munication, or having a terminus, station, or 
wharf near the terminus, station, or wharf of 
another company, must offer all due and reason¬ 
able facilities for through traffic without any pre¬ 
ference or advant^e, prejudice or disadvantage, 
and without any olRtruction to the public desirous 
of using the continwns line of communication. 

An obligation is imposed to convey through traffic 
by its receipt under such direction; but companies 
may make reasonable stipulations saving them¬ 
selves from liability when the goods are off their 
own line. Companies are in the habit of accept¬ 
ing liability as regards other railways, but limiting 
their liability to the point where they hand over 
to other than railway carriers. In case of loss, 
proof will be required that injury was sustained 
while on the defendant’s line, unless the loss was 
on the line of the receiving company or on one for 
which they were agents for through forwarding. 
When there is through carriage by rail and sea, 
and the agent has signed a through bill of lading 
for goods “received in apparent good order and 
condition”, the onus will be upon th6 carrier de¬ 
livering the goods to show that damage was not 
caused during the transit for which he was re¬ 
sponsible .—Crawford v. Allan Line (1912). 

Complamts .—In default of such facilities, or in 
case of such undue preference, complaint may be 
made to the Railway Commissioners. Facilities 
must include those for the junction of private sid¬ 
ings or branches with any railway, and for receiv¬ 
ing, forwarding, and delivering traffic upon and 
from those sidings and branch railways. 

There have been numerous decisions upon these 
sections. In consequence of these pi^l’visions, 
special allowances and rebates to a class of customer 
are illegal, nor must railway companies favour 
traders who are their own agents. 

If equal treatment is nof^ccorded, any additional 
payment may be made under protest, and the per¬ 
son paying may recover it back in case of proved 
inequality of treatment. If the alleged inequality 
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is in mileage rates, the |tailway Commissioners 
may take into consideration the.fact that one 
trader has the advantage of alternative routes 
not open to another, which may justify his being 
granted lower rates. * 

A company may also be entitled to charge higher 
rates for a shorter distance by showing that, owing 
to such circumstances as a steep gradient, a shorter 
route is really more expensive. Higher rates may 
also be charged for<conveying goods of a dangerous 
character. 

Where the Commissioners by their judgment 
condemn the action of a company the effect is not 
retrospective, but surcharges made for the purpose 
of creating a monopoly may be recovered and, as 
we have seen, payments made under protest. 

The Commissioners may revise, rescind, or vary 
any order made by them. An order may be en¬ 
forced as an order of Court, and by a penalty of 
£200 a day on failure to obey an injunction or 
interdict r 

Ordinary Lisraility 

As carriers of goods, railway'companies are in¬ 
surers of their safety, in the absence of any special 
contract They are, therefore, liable for the goods, 
subject only to the recognized exceptions which 
have already been mentioned (see p. 165), as in 
the case of common carriers. The Carriers Act 
applies to railways, though they were almost 
unknown at the time of its passing; and later 
legislation in si)ecial reference to them became 
necessjiry. Railway companies are also under 
the obligation of maintaining their stations, plat¬ 
forms, and premises on which the public are in¬ 
vited in a safe and proper condition, or they will 
be liable for injuries sustained by persons entitled 
to use the railway, as weU as for injuries sustained 
through overcrowding of the platform. Any con¬ 
dition to the contrary is unreasonable. Persons 
may be lawfully using the station—or such parts 
as are ordinarily open—although not at the time 
passengers; but hotel porters are not entitled as 
of right to the use of the stations, and conditions 
may be imposed upon them and other strangers; 
such as a requirement for platform tickets. 

Where private traders’ trucks are used on the 
railway the company must exercise reasonable care 
and diligence, or they will be liable for demurrage. 

As ree.irds railway and canal companies, the 
Railway and Canal Traffic Act, 1854, section 7, 
modifies the effect of the Carriers Act, as it was 
fdund that railway companies took advantage of 
it to make special coi^racts saving them from 
liability for their negligence. Railway companies 
may oi^y make conditions exonerating them from 
liabihty 1^ agreement in wjriting signed by the 
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consignor, and such conditions must be ftist and 
rtatowMe in the opinion of a Court or judge 
before whom any question may be tried. Any 
other notices, conditions, or declarations made by 
a railway company are void. 

“The result seems to be this,” said Chief-Justice 
Jervis, in a leading case. “A general notice is 
void; but the company may make special con- * 
tracts with their customers, provided they;?,re just 
and reasonable, and signed; and whereas the 
monopoly created by railway companies compels 
the public to employ them in the com'eyance of 
their goods, the legislature have thought fit to im¬ 
pose the further security, that the Court shall see 
that the condition or special contract is just and 
reasonable ”—London and North - Western Bailway 
V. Dunham (1856). 

Spetial Conditions 

The ordinary obligation of a railway company is 
to carry goods at reasonable rates and on reason¬ 
able conditions. They may refuse, however, to 
carry articles of a very delicate or fragile character, 
except under a speciaf contraej. Put if a special 
condition is imposed, the bur^n of showing it is 
just and reasonable is upon thf company. 

In a case often referred to, which went to the 
House of Lords, the railway company gave certain 
manufacturera notice that they received certain 
goods subject only to con^ions, one of which 
was that they would not be responsible for marble, 
unless declared and insured according to value. 
After correspondence as to rates with the com¬ 
pary, the manufacturer’s agent was verbally in¬ 
formed of the amounts of the ordinary rate and the 
insured rate, and he gave instructions to forward 
the marbles “not insured”. They were damaged 
by exposure to rain. The railway comiMiny pleaded 
a special contract, and that they were not respon¬ 
sible for loss, as the marbles had not been declared 
and insured. 

It was decided that the railway company were 
liable, on the ground that no general notice jms 
valid to limit the common law liabUit^j whiA may 
be limited only on such conditions as the Couit 
determines to be just and reasonable, embodied in 
a special contract in writing, signed by the owner 
or person delivering the goods.— v. North 
Staffordshire Railway Co. (1863). 

A railway company may, however, impose reason¬ 
able conditions in one form of contract, or may 
exonerate tbemselves from liability, if it is clear 
that there is a hona fide alternative rate offered at 
the same time under other conditions. They may 
carry dangerous or improperly packed or damage¬ 
able goods and limit their liability for aU loss, 
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except wilful misconduct, even where there is no 
alternative rate. 

Consignment Notes 

It is the invariable practice of railway com- 
jmnies to accept goods only on the Ming up of a 
consignment note containing the full conditions. 
An ordiimry consignment note is simply a request 
of the company to “ receive and forward by goods 
train as per address and particulars on this note 
the undennf?htioned goods on the conditions stated 
on the other side”, signed by the sender or his 
representative. A form is then filled up with the 
name and address of the consignee, number of 
articles, description of goods and .marks, weight, 
amount paid, and a statement whether the sender 
or the consignee ydll pay the charges. A request 
is often made that if free deli’sfery to the con¬ 
signee is required, the words “paid home” shall 
be written in; otherwise tl^p goods are held at 
the station for payment by the consignee of the 
delivery charges. Goods which are required to 
“ wait order” at any particular station must be so 
consigned. * « * 

The general condi^ons set out the non-liability 
of the company under the Carriers Act, 1830, the 
provisions as to carriage partly by rail and partly 
by sea or by canal and sea; that claims for loss, 
damage, or delay during the transit must l)c msidc 
a certain number of days after delivery, or, in the 
case of non-delivery, a certain number of days 
after dispatch; provisions as to collection and 
delivery, employment of carmen, and the charges 
for demurrage on trucks. It is usually providtd 
that transit shall not be deemed to extend beyond 
the time when goods are unloaded or tendered at 
the consignee’s address, or the expiration of a 
certain number of hours after notice of the arrival 
of the goods, and that after the termination of 
transit as thus stipulated the company will only 
. be liable as warehousemen, with a lien for charges. 
Lien is specially provided for, and also a general 
and tigyer sale after notice has been 
given, and a power of sale in the case of perishable 
goods without notice. 

The conditions may also provide for non-liability 
for loss of market, indirect or consequential dam¬ 
age, damage through improper packing or address¬ 
ing, or through defect in a wagon not belonging 
to the company, unless the default of the company 
is proved, or goods have been handed to a carrier 
not a railway company. It is also tbually pro¬ 
vided that the company’s charges, when not pre¬ 
paid, may be recovered from the sender, without 
prejudice to any claim against the consignee or 
other person, wd that in the case of loss of weight 


through drainage, evaponation, or any cause be¬ 
yond the compan/s control, carriage is to be paid 
on the weight ascertained at the sending station. 
There may be a general intimation, for what it is 
worth, that the contract is subject to the com¬ 
pany’s public notices and conditions, and that no. 
station master or clerk or other officer or servant 
has any authority to dispense with or vary the 
printed conditions. 

• 

Owner’s Risk 

A special fonn always has to be filled up when 
goods are to be carried al reduced rates at owner’a 
risk. The general conditions are similar to those 
in the care of the company’s consignment note. 
This form we reproduce (pp. 171,172). 

There is a third form of consignment note com¬ 
monly in use with regard to damageable goods 
sent without proper protection by packing. On 
this form the railway company give notice that 
they are not and will 'Jkot be carriers of the damage¬ 
able goods set out in the ILst which follows except 
when properly protected by packing, and that 
rates quoted by the company for the carriage of 
such goods when they undertake the ordinary lia¬ 
bility of a railway company do not apply to those 
goods except when so protected, but that the sender 
may, at his option, consign the 'goods not so pro¬ 
tected at the same rate, subject to the conditions 
in the agreement here set forth. 

The list of articles is a long one, and goods out¬ 
side the list may be refused if not properly pro¬ 
tected. The general conditions of carriage are the 
same as in the ordinary consignment note. 

The form of agreement is shown on p. 174. 

Reasonable Conditions 

The conditions under which railway companies 
carry goods must be “just and reasonable ”, and it 
is a question of fact in each case what are reason¬ 
able conditions. It may be taken for granted, 
where goods are accepted at a lower rate than the 
ordinary rates, that conditions may be imposed in 
consideration of the lower pa 3 rment, the company 
continuing liable for wilful misconduct. 

Examples o.' reasonable and unreasonable con¬ 
ditions are as follows. A condition that a company 
will not be liable for damage to horses,^wever 
caused, or for loss or detention of a parcel insuffi¬ 
ciently or improperly packed, or for wrappers or 
packages charged as “empties”, or in any case for 
a horse or dog of special .value, unless declared, 
are examples of bad conditions; but if in con¬ 
sideration of a lower rate a condition is itnposed 
relieving the company from all liability for loss or 
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damage by delay in transit, or from whatever other 
cause arising, or for loss of market arising from 
delay or detention of any train, or loss or damage 
to live stock owing to suffocation, this is a reason¬ 
able condition; and so is a condition that claims 
for deficiency, damage, or detention shall be made 
^ within a certain number of days from delivery, or 
one that a company will not be responsible for 
goods briyond their own line. A company are not 
merely gratuitous bailees of retunred empties for 
the carriage of which they make no special charge. 

ConditioiSis extend to steam vessels employed 
by the railway company; but railway companies 
owning steam vessels are subject to the rexjuire- 
ments as to just and reasonable conditions, whether 
the goods are carried partly by sea and land or 
wholly by sea. It is not a just and reasonable 
condition to exempt a company from liability for 
negligence in tlie company or their .servants on 
carriage by sea, if there is no alternative rate. 

• 

Exceptional Traffic 

Exceptions lhay arise in the case of specially 
dangerous godlls ajid if th8 ordinary trains are 
full. Railway comnanies are common carriers, 
but only in respect of goods which they carry as 
partly such. 

Dangerous Goods. —In the ordinary course a 
persoQ sending a dangerous parcel or thing is 
bound to give notic^ (see also p. 165). Penalties 
arc imposed for bringing dangerous good.s on to 
the railway, namely; aquafortis, oil of vitriol, gun¬ 
powder, lucifer maiches, or any other good. which 
in the judgment of the company may be of a d^in • 
gerous nature. Persons sending such goods with¬ 
out distinctly marking their nature on the outside 
of the package, or otherwise giving notice in writ¬ 
ing, are subject to a penalty of £20. Companies 
may refuse parcels suspected to contain dangerous 
goeds, or require them to be opened for inspection. 
Every railway or canal company, with the sanction 
of the Board of Trade, must make special regula- 
tions with y^ rd (;q the carriage of explosives. A 
common form of such by-laws is in use. 

Quick Service 

A company are compelled to carry by passenger 
or other quick service, milk, meat, game, poultry, 
and other perishable merchandise for which special 
provisions are made under Rates and Charges Acts. 

Packages of Parcels 

The remarks which have been made with regard 
to the packing and addressing of goods, and de¬ 


livery for transit at reasasable times, apply to those 
sent by rail (see p. 166). 

It is a common practice for carriers to make up 
packages of parcels for transmission by rail a cer¬ 
tain distance, and railway companies are bound to 
receive such parcels without demanding a higher 
rate or opening them, unless additional risk or 
expense is actually involved. 

Extra Care 

If special care is required the consignor must 
notify the railway company, otherwise in case of 
loss the comi)any will only be liable for damage 
that would reasonably have resulted to such goods 
as they appeared to be; where rags were delayed 
in transit and rendered useless because they had 
been sent wet, nominal damages only were awarded 
—Baldwin v. London, Chatham, and Dover Mail- 
way Company (1882). 

Carriage of Animals 

Comi)anics must* make provision for the carriage 
of animals, but are. not common carriers of animals. 
They may by special contract limit their liability 
for loss under the Act of 1864. Every railway 
and canal company is liable for loss of or injury 
done to any horse, cattle or '.ther animals (in¬ 
cluding dogs), or to any articles, goods, or things 
(including passengers’ luggage), in the receiving, 
forwarding, or delivering thereof, occ.asioned by 
the neglect or default of such company or its 
servants, including agents. This means wilful 
negligence, or an avoidable act or neglect; not 
merely mistake or mi.schance. This liability 
attaches notwithstanding any notice, condition, 
or declaration made and given by such company 
contrary thereto, or in anywise limiting such 
liability; every .such notice, condition, or declara¬ 
tion being null and void. 

Liability is limited by the Act in respect of loss 
or damage of a horse to £50, neat cattle £15 a 
head, sheep and jngs £2 a head, unless the person 
sending or delivering declares at the time of de¬ 
livery a higher value, for which the company may 
demand a reasonably increased charge. Proof of 
value lies m’on the person claiming compensa¬ 
tion. 

It is usual to carry animals on the turns of a 
special consignment note limiting liability—unless 
special value is declared—as to horses to £10 and 
cattle to £2. It is also provided that liability shall 
only attach for the negligence of the company or 
their servants, not for loss by suffocation, or injury 
due to trampling or kicking of the animals them¬ 
selves. A plaintiff must then prove the injury 
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was the result of negliget^ee; fright caused by an 
improper mode of carrying or unloading is suffi¬ 
cient. Inadequacy of the vehicle or place of un¬ 
loading will make the company liable. A contract 
signed by a person sending* a dog to the effect 
that the compiny would not be common carriers 
and would receive dogs only on condition that 
they were not responsible beyond unless a 
higher value was declared and a sum equal to 
1| per cent of thaf. value paid, was decided to be 
“just and reasonable”. Where the value had not 
been so declared, and a dog was destroyed through 
negligence of the company’s servants, the company 
was held liable only for ££— Williams v. Midland 
Railway Company (1908). 

Under the Diseases of Animals Act, 1894, sec. 
23, every railway company must make provision, 
to the satisfaction of the Board of Agriculture, of 
water and food, at such stations as are directed, 
to be supplied to animals and live poultry on the 
request of the consignor or person in charge. If 
feeing becomes necessary dufing transit, a reque.st 
will be implied, and it is the carrier’s duty to feed. 
Keeping animals without water for twenty-four 
hours, or a less prescribed period, is an offence in 
a consignor or person in charge. A railway com¬ 
pany can make reasonable charges for the supply 
of food and water. 

Post Office Mails 

The carriage of mails is provided for by statute. 
The Postmaster-Gleneral may, by notice in writing, 
require any railway company to carry by ordinary 
or special train at hours as directed. Special 
trains must be supplied exclusively for the Post 
Office when required. Every railway company 
must convey by any train mails that are tendered 
for conveyance by such train, without any notice 
from the Postmaster-General as to theirconveyance. 

Railway companies are entitled to reasonable 
remuneratfbn, the amount in case of dispute to be 
settled by the Railway Commission Court. 

Payment 

Companies are authorized to demand payment 
before acceptance, although this is unusual, if 
goods are marked “carriage forward” and are of 
general «alue. A misdescription of goods in order 
to avoid payment under the higher schedule is an 
offeiipe, for which penalties are imposed. 

Rates apd Chaises 

Railway companies are entitled to receive from 
consignors an exact, signed account of the goods. 
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setting forth the number or quality, and particulars 
of destination. Failure to give such an account, 
or giving a false account, so as to avoid payment, 
as we have seen, is an offence. 

The conditions under which rates and charges 
can be made by railway companies for the con¬ 
veyance of goods and passengers is defined by the 
Railway Clauses (Consolidation Act, 1846. Tolls* 
are to be reasonable, not exceeding thcm| allowed 
by the special Act. On payment of such tolls all 
persons are entitled to use the railway. Extras, 
may be charged above the maximum if special 
services are performed, such as delivery to private 
sidings or weighing, or if there is detention of the 
company’s trucks. The maximum rate includes the 
use of trucks for ordinary traffic, not for specially 
heavy articles, or for coal or injurious articles. 
These must be conveyed in the trader’s own trucks. 
If a railway company does not pibvide a sufficient 
number of trucks for the conveyance of ordinary 
11 jrchandise, and trader’s own trucks are used, 
the company must allow a rebate— SpUlers & 
Bakers, Ltd., v. Great Western Railway (1911). 

A list of the actual, not the iwaximum, tolls 
must be exhibited i* conspicjious* places on the 
stations. The length of the railway must be indi¬ 
cated at each quarter-mile. 'Where two railways 
are worked by one company distance is reckoned 
as for one railway. Wlicre there is a clause in a 
railway company’s Act limiting the rates for cer¬ 
tain traffic, which is the result of a contest between 
two companies, this is not only an agreement be¬ 
tween the two companies, but it imposes a statu¬ 
tory ditf;y which any person sending traffic on such 
a iine may enforce. 

A company cannot charge for collection and 
delivery of goods when these services are not re¬ 
quired to be iierformed, except where the rates- 
relate to carriage by some non-statutory method, 
as in the case of a special offer for the carriage of 
tailors’ clothing by passenger train, as these are- 
goods which a company is not compellable so to- 
carry.— Stone v Midlojnd Railway (1903). 

A company is bound, on application in writing 
by the person by whom they fiaf^ been paid, to 
furnish particulars of charges made for goods.' 

A company is also bound to keep at the offices a 
book of the rates current for the time being, includ¬ 
ing any special contracts, open to the inspection 
of any person without fee. Similar^, the classifi¬ 
cation table of merchandise carried on the railway 
is to be open to free inspection, and printed copies 
kept for sale. A notice must published to this 
effect at each station, and public notice must also 
be given of any intended increase in charges. As 
we have seen (p. 173), railway companies ^vo 
notice of ordinary rates and owner’s risk rates. 
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Rates and Charges Acts 

' It became the duty of every railway company 
under the Act of 1888 (sec. 24) to submit to the 
Board of Trade a revised classification of traflBc 
and schedule of rates. (See also Chapter III of 
thu' Part.) If the classification and schedule are 
agreed they are embodied in a provisional order, 
subsequently confirmed by Act of Parliament. 
Rates %nd Charges Acts have accordingly been 
passed for each railway, having more or less com¬ 
mon provisions. The Railway Commissioners 
have jurisdiction to determine what allowance 
or rebate is to be made from ordinary rates where 
goods are received or delivered at any siding 
or branch railway not belonging to the com¬ 
pany. 

Where it is shown that any railway charged 
one trader or class lower rates, than they charged 
others for the same or similar services, the burden 
of disproving a preference lies ujx)n the company. 
Consideration will be given to whether a lower 
charge is necessary to secure trafiic in the interests 
of the public^ No higher charges can be made for 
carrying goc^s a less dis\p.nce than for carrying 
similar goods of* another person a greater dis¬ 
tance. 

Where companies have increased their charges 
since 1892, and complaint is made, the company 
must prove that such charges are rea.sonable. The 
Railway Commissioners have jurisdiction to deter¬ 
mine such dispute-s, and power to award damages. 
An increa.se in rates may be justified if it can be 
shown that after all elements of cost and economy 
have been taken into consideration the neccs.sary 
cost per ton carried under uniform conditions is 
increased without any compensating circnnistanccs 
—Smith & Fan'eat v. London and North-WeaUrn 
Railway Company (1899). 

Complaints may be made to the Board of Trade 
of unfair or unreasonable charges?, or oppressive 
or unreasonable treatment by railway companies. 
The Board of Trade may attempt an amicable 
settlement and appoint conciliators. The Railway 
Commisol.<i*'t,i6» Lave power to enforce payment of 
^■harges they declare legal, or to award damages. 
Persons who have made overpayments may sue 
for their return. An indirect increase of rates, as 
by an alteration in the method of measuring coal, 
may also be restrained. A genuine increase in 
expenses will justify an advance in rates. Port 
or harbour authorities oi dock companies may 
complain of disadvantages from a railway as com¬ 
pared with the service to other places. 

Group rates may be charged. Any number of 
places in the same district, situated at various dis¬ 
tances from any point of destination and departure, 
voi. VI. 


may be charged at a uniform rate, if the distancea 
are not unreasonable, or the rates charged do not 
create an undue preference. 

* Lien 

Railway companies have the ordinary lieu for 
the charges and expenses of goods carried; also 
under sec. 97 of the Act of 1845, where the line is 
used by persons for carrying goods in their own 
carriage.s, after demand of tne sum due for tolls 
the company may detain and .sell carriages or goods 
belonging to the person from whom tolls are due, 
as well as exerci.se thrir right of action. 

By-laws 

A railway company may make by-laws regu¬ 
lating the use of the railway. No regulation must 
authorize the closing of the railway or prevent the 
passage of engines or carriages at reasonable times, 
except when the ^ilway is out of repair, or for 
other .sufficient cwse. 

By-laws must-not be repugnant to the ordinary 
laws. They must be in writing, under the common 
seal of the company. Penalties may not exceed 
£5. By-laws require the sanction of Lhe Board 
of Trade, and when confirmed or allowed must be 
exhibited, legibly painted or printed and pasted on 
board, at every wharf or station. 

The subject of by-laws comprises the use and 
regulation of the railway and all stations and 
approache-s thereto. Railway company by-laws 
tend to uniformity, a code having been issued by 
the Board of Trade. 

Delay in Transit of Goods 

In the aksence of any special agreement there 
is no implied contmet to deliver goods within any 
sjrecial time. The delivery must be within a reason¬ 
able time. Nor is there any warranty that a train 
that ordinarily arrive.s at a given time will arrive 
at that time. (Sec also p. 179 as to passenger 
traffic.) 

A railway company are not bound to carry by 
the shortest route, but only by a route which is 
usual and reasonable. 

Damages 

• 

If goods are not delivered within a reasonable 
time the railway company or other carriers are 
liable in damages. Dams^es recoverable are such 
as may fairly and reasoflably be considered either 
arising naturally, i.e. according to the usual course 
of things, or such as may be fairly and reasonably 
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supposed to have been in, the contemplation of 
both parties at the time the contract was made as 
the probable result of a breach of it. 

In the well-known case of Hadley v. BcucerdcUe 
<1854X millers had ordered a nW crank shaft for 
an engine, sending the old one as a pattern, and 
meantime for the want of the shaft the mills 
were standing idle. The millers arranged with 
Pickford & Co. for the broken shaft to be con¬ 
veyed to the engineqjps as promised with due and 
proper care and diligence, the carriers’ representa¬ 
tive being told that the mill was stopped. Through 
the carriers* negligence the shaft was not delivered, 
several days’ delay took place, and considerable 
loss result^ through the mills being idle. It was 
sought to charge the carriers with the loss sus¬ 
tained; but it was not proved that the carriers 
had knowledge that a loss of profits would result 
from delay on their part, which would have made 
them answerable. Under the circumstances they 
were held not liable. 

The measure of damages is to be arrived at by 
taking the actual loss sustained—the price of goods 
at the time and place when they ought to have 
been delivered. The carrier may therefore be liable 
if the delay leads to a loss of market or fall in the 
matket price, or to a loss of season. The loss of 
profit is then a natural and probable result of the 
failure to carry within a reasonable time. 

When either the object of the sender is specially 
brought to the notice of the carrier, or ought in 
reason to have been inferred, so that the object 
may be taken to have been within the contempla¬ 
tion of both parties, damages may be recovered 
for the natural consequences of the failure of that 
object. When a special purpose ought to be in- 
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ferred by the carrier may be gathered by the 
example of cases where goods were addressed to 
a market or at a certain place to the “Show 
Ground". In the latter case it was held that the 
address on the label was sufficient indication of 
the special purpose, and that the carrier was liable 
for the loss due to delay. 

If the company deliver the goods in a valueless 
condition they are liable in damages to th^ extent 
of the value. 

Effective Delivery 

’’’he ordinary duty of the railway company is to 
notify the consignee of the arrival of the goods, if 
delivery is to be taken at the station. Reasonable 
time for unloading and removing must be allowed. 
During this time the company are bound to keep 
the goods and eireure their presefvation. After 
the expiration of a reasonable time—and it is 
m»i/ easy, in the absence of express stipulation, 
to say just at what time—-the railway company 
are only liable as warehousemen, and no longer 
as carriers. Goods cannot be sent to a station to 
remain “till called foe.*”, and impose a liability 
upon a company after a reasonable time has 
elapsed. If, owing to the default of the con¬ 
signee, expenses are incurred by the carrier on the 
goods, they may be recovered. If the consignee 
refuses to pay carriage the company may either 
deliver and sue for it, or retadn the goods and 
enforce their claim by lien. The consignment note 
provides for all these contingencies. If the con¬ 
signee df^es not complain on delivery, it is pre- 
suro-'d that goods were delivered in good order. 
It is therefore common to sign “ unexamined’’. 


CARRIAGE OF PASSENGERS 


Railwayirfsompanies are obliged to offer reason¬ 
able facilities for the carriage of passengers, but 
in this respect they are not common carriers, and 
therefore are only liable to passengers for injuries 
sustained in consequence of negligence. 

Railway companies must provide reasonable and 
usual accommodation on the trains; and, in every 
train travelling without stopping more than 20 
miles, efficient means of co m munication between 
passenger^and servants in charge of the train as 
the Board of Trade may approve; also smoking 
qompartments for all classes. 

Under the Cheap Trains Act, 1883, conveyance 
must be provided for His Majesty’s forces and 
their baggage at reduced fares, and proper third- 
class accommodation and workmen’s trains. Com¬ 
panies must provide the same facilities for a per¬ 


son having a contract for carriage with the military 
authoritiea 

The Board of Trade may hold an enquiry into 
the provision of cheap trains and workmen’s trains 
on any line, and a proper and sUlUciefit accommo¬ 
dation may be compelled. The matter will gent'- 
rally be referred to the Railway Commissioners, 
and consideration (see also Chapter HI of this 
Part) is given not only to the ability of workmen 
to pay, but to the circumstances of the railway 
company, cost of running, construction, and main¬ 
tenance. In cheap trains, children'under three 
accompanying a passenger must be carried free, 
and children under twelve at half-price, and this 
is an invariable rule appUed to all trains. 

Railway companies, unless empowered by special 
Act, cannot become omnibus proprietors. 
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Tickets and Fares 

The ticket is the evidence of the contract, unless 
it contains terms not reasonably brought to the 
notice of the passenger. The journey must be 
performed within the scheduled time, or within a 
reasonable time, or a passenger has a right of action; 
but subject to the conditions incorporated with 
the tiiie tables. 

A ticket between two stations gives in the ordi¬ 
nary way no right to alight at an intermediate 
station. * 

Fares must be exhibited at the booking office. 
Every passeuger must, when requested by an officer 
or servant of the railway company, produce or de¬ 
liver his ticket, or pay his fare from the place whence 
he started, or give his name and addre.ss; in default 
he is liable toji, fine of 40*. On refusal to comply 
with one or other of these requests, he may be de¬ 
tained until he can be brought before a magistrate. 

Any person who travels or attempts to travel 
without having previously paid his fare, or exewds 
the distance for which he has paid his fare, with 
intent to avoid payment; or having failed to pay 
his fare, gives a false name and address, is liable to 
a fine of 40s.; or on a seconder subsequent offence, 
to a fine of £20 or imprisonment for one month. 

Every ticket must have the amount of the fare 
printed or written upon it. 

* • 

Delay on Journey 

The duty of a carrier of passengers, as we have 
seen, is to deliver them in a reasonable time at 
their journey’s end, 

Granting a ticket does not im^iose upon a rail¬ 
way company the duty of having a train retidy to 
start at a particular time. The issue of time tables, 
however, amounts to an express contract, although 
it is usual to stipulate that the company do not 
warrant the departure or arrival of trains at the 
specified times. Such a condition in a time table, 
coupled with the intimation that the company will 
not be liable^ fo^Ja ss or inconvenience ari.sing from 
delay, will exonerate the company. Companies 
cannot, however, in this way contract themselves 
out of a reasonable fulfilment of their obligation. 
They are not liable merely because a train is late, 
but if negligence is shown they will be answerable. 
There are many circumstances over which railway 
companies have no control, such as the state of the 
weather, which would justify lateness of trains. 

A passenger who finds himself injmiously affected 
by the failure of a railway company to run a train 
in accordance with their time tables must act 
reasonably. Where a passenger found that a train 
advertised to run from a certain junction had been 


discontinued without*notice, he was justified in 
claiming damages for loss of time due to his failure 
to reach his destination, the company being liable 
on a representation that a certain train would run, 
which was false to the knowledge of those making 
it and calculated to induce the plaintiff to act as 
he did— Denton v. Great Northern EaUway (1866). 

On the other hand, where through the lateness 
of a train a i)as8enger failed to connect with the 
train he desired, but coultf'have taken another 
train with two or three hours’ delay, he was held 
not justified in incurring the expense of a special 
train. And this waj so decided on the ground 
that it was not a reasonable expense incurred 
according to the ordinary habits of society, and 
what .‘uch a person, delayed on his journey under 
circumstances for which the company were not 
responsible, would have incurred in expenditure 
on his own account— Le Blawhe v. London and 
North-Wextern Railway (1876). If one j)erson 
docs not perform his contract, the other may on 
general luincipleilk do so for him as reasonably 
near as may be, and charge him for the reasonable 
cxiKinse incurred in so doing—but no more. 

A passenger who has a ticket issued for a special 
train, as, for example, an excursion train, is justi¬ 
fied in demanding room on the train, or on another 
train within a reasonable time. 

Damages 

As.suming a passenger to be entitled to damages, 
damages must Ik' such as might have been in con¬ 
templation by both jjarties, and not the special 
conse<iuence8 of a loss through failure to keep a 
business engagement; although where a train is 
run for a particular purpose, as on a market day, 
a reasonable business loss may be taken into con¬ 
sideration. In assessing damages personal incon¬ 
venience may be taken into consideration, but not 
mere annoyance or di.sappointment; though if the 
jffobable consequence of the default of the com¬ 
pany is illne.ss, this may be considered. 

Expenses incurred at a hotel, or in taking a 
carriage, or on any alternative means of arriving 
at the journes^s end, may be recovered from the 
company in default. 

Provisions for Public Safety 

Accidents must be notified to the Bol&d of Trade, 
and an enquiry is held into the cause of serious 
accidents by a Board of Trade inspector. 

The Board of Trade has made rules under the 
Act of 1900 to regulate Ijie carrying out of danger¬ 
ous railway operations. 

An annual return with regard to railway acci¬ 
dents is made to Parliament and published. 
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In addition to the ordinafy provisions which are 
enforced by the Board of Trade, special powers 
have been conferred by the Act of 1889 whereby 
the Board of Trade may require Ibe adoption of the 
block system on railways conveying passengers, 
and the use of continuous automatic brakes on pas¬ 
senger trains. Railway companies are required to 
make a return twice a year to the Board of Trade 
as to the use of brakes. 

< 

Passengers* Luggage 

Railway companies are common carriers of 
passengers* luggage, which, witliin the limits of 
weight allowed, they must carry free of extra 
charge when the owner travels with it, the fai-e 
including payment for this. What constitutes 
passengers’ luggage has l>een the subject of much 
litigation. Passengers’ “ personal luggage ” means 
whatever passengers would take on the journey for 
their personal use or convenience, according to the 
habits or wants of their classf" either with refer¬ 
ence to the immediate necessities or the ultimate 
purpose of the journey— Macrow v. GreeJ, Vestern 
Bailway Company (1871). It includes nothing 
in the way of merchandise. Bedding, bicycles, 
artists’ sketches, typewriters, gramophoJies, &c., 
are not personal luggage. Companies are entitled 
to make, and do nlake, special regulations as to 
the carriage of these articles when accompanied 
by a passenger. A company is clearly liable for 
luggage conveyed in the van; but not for that 
taken in the carriage, if the passenger has assumed 
control over it and it is lost through his carele.ssness. 

If goods other than of a jKsrsonal character are 
conveyed as personal luggage, the company are 
not liable unless tL y {lerraitted their carriage. 
Personal luggage of a passenger may lie prohibited 
on excursion and special (heap trains, or if it is 
taken extra payment may be exaetted. Companies 
are liable «for the iiersonal luggage of a servant, 
although he is not paying his own fare, ajid for 
the master’s luggage which he takes when he does 
pay his own fare if reasonable care has not been 
taken— Mewc v. Great Western Raihmy Company 
(1895). 

The Carriers Act applies to articles taken as 
personal luggage (see p. 167). 

It is the duty of a company to carry the luggage 
through iif the event of any change being neces- 
sary^ and deliver to the passenger on arrival. 

* A passenger who takes a through ticket from 
one line to another and loses his luggage on the 
second line is entitled sue that line for breach 
of duty, although his ticket w'as iasued by the first 
line. 

If a railway company offer to carry special 
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luggage, such as eomm^mal travellers’ samples, 
by passenger train free of charge, on condition, 
t^t the company are relieved from all liability 
for loss, damage, misdelivery, or delay, and if no 
special contract is actually signed, such a con¬ 
dition is null and void, and the comimny are 
still liable for loss through the negligence of their 
servants— WUkinson v. Lancashire and Yorkshire 
Railway (1907). ^ 

It was decided, in the case of Great West^'n 
Railway v. Bunch (1888), that a railway company 
accepting passenger’s luggage to be earned in a 
carriage with the passenger enter into a contract 
as common carriers. This general rule is subject 
to modification if loss results through want of 
care in the passenger himself when he has taken 
go(Kls under his immediate control. 

Apart from the question of what is jK!r.sonal 
luggage, the only (fther important consideration is 
—when does it come into the custody of the railway 
company. If porters aq^ employed in the ordinary 
way to receive luggage from passengers on their 
arrival at a station and carry it from the cab to the 
train, the railway company are re^nsible from 
the time of the receipt 6f the luggage by the porter; 
but where luggage is simply received by a porti'r 
from an intending passenger without reference to 
any train, and is left on the platform or other¬ 
wise lost, the company are not responsible. 

The question is, what is a reasonable and pro])er 
time before the departure of a Win for luggage to 
be handed to a porter. If the luggage is labelled 
or accepted for the purpose of labelling by a porter 
the coniitanv are liable, although a passenger has 
uot^et taken a ticket. Companies might make 
regulations as to such time, or require at a terminus 
that the train should be actually at the platform. 
It would be unreasonable to expect that a ijerson 
should arrive at a station a long time before the 
tram starts, and fix the railway company with lia¬ 
bility for luggage all that time. For this purpose 
the railway comjKinies have provided cloak rooms. 

If the company discharge their duty and deliver 
the luggage at the end of the journey, it is the 
passenger’s duty to take cliarge of it’ If it is left, 
the comi)any’s liability will be, at least, no greater 
than tliat of warehousemen, and they may not be 
liable at all, as when luggage is given to a porter 
to look after instead of being placed in the cloak 
room. 

Cloak Rooms 

The rightsiand liabilities of a railway company 
as regards goods dep<»ited in a cloak room are 
those of warehousemen, though an ordinary carrier 
may continue to be liable as insurer for goods put 
into warehouse for a reasonable time. If there are 
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no conditions, a warehouseman is liable for the 
entire value of goods deposited, for loss or iiyury 
or misdelivery, though not for mere consequential 
damages. It is, however, the invariable custom 
to limit the liability as regards railway cloak 
rooms by contract printed upon the ticket, which 
must Ite brought to the passenger’s notice in some 
way. A i^assenger who is aware that conditions 
are printed upon the ticket, but does not trouble 
to look at them, is bound by them, assuming that 
they arc reasonable conditions. Where conditions 
are impiesscd upon the cloak-room ticket limiting 
liability, it is always a question of fact in each case 
if the condit'ons came to the notice of tlie depositor. 
A passenger will be bound by the conditions if a 
jury are of opinion that under the circumstances 
the company had given rea.sonable notice that 
there were conditions— Parker v. South-Eastern 
Kailivay (isf?). The onus is^upon the company, 
however, to show that a person accepted a ticket 
othej'wise than as a mgre receipt, and that he 
read or ought to have observed the conditions. 


The fact that he haH previously used the cloak 
room, and had experience and knowledge of such 
conditions, may fix him with notice; also that the 
face of the ticket bore a distinct reference to con¬ 
ditions on the back. 

A condition that the company will not be liable 
for more than £10 unless the value is declared, 
covers damage to goods as well as loss. Such a 
condition is within the Carriers Act, and unless 
such value is declared the company are not liable 
for loss due to their servants’ negligence. If there 
is a condition that the company wiU not be liable 
for any article over £5 unless its value is declared 
and an additional fee paid, the company are not 
liable if such an article not declared is lost through 
being left outside the cloak room. 

The liability of the company is to the person 
who is travelling with the luggage, or who has 
depo.sited it, or whose luggage has been received 
for carriage in advance. The company has a lien 
for charges on luggage rightly deposited at the 
time, even again.s*i>one who may be the true owner. 


C/.RRIAGE OF PASSENGERS BY ROAD 


A general carrier of passengers is probably bound 
to m^cept any passenger offering himself who is in 
a fit condition, provided there is room in the con¬ 
veyance. Such a cjirrier undertakes for reasonable 
sjKjpd and reasonably competent drivers, suitable 
accommodation and horses or other means of propul¬ 
sion. He must accept the usual passtmgors’ luggage. 

In London the drivers of hackney carriages ply¬ 


ing for hire are bound to convey any passenger 
as required within .six miles, or if engaged by 
time, 4 houns. , 

Omnibuses, when not full, are similarly bound 
to accept pas.sengcrs. 

Outside London the regulation of such trafiic is 
in accordance with by-laws made by the local 
authorities. 


ACTIONS FOR NEGLIGENCE 


We have discussed the position of common 
carriers of goods, who, being insurers, are, with 
the exception of very few risks, liable for lo.ss 
liappening to goods (see page 167). Carriers of 
passengers, however, are not insurers, and are 
only liable for loss which is due to their negli¬ 
gence. The duty of railway companies is to take 
due care, including; in that term the use of idcill 
^jnd foresight, to carry the passenger safely, and 
there is no warranty that the carriage in which 
he travels shall be in all respects perfect for the 
purpose. There is no warranty that a carriage or 
engine is free from aU defects likely to cause peril, 
and a company are not liable if the defect was 
.such that no skill, care, or foresight could have 
detected its existence— Readhead v. Midland Rail¬ 
way Company (1869). 

A person may sue for injuries to his wife or 


servant, and in certain cases the dependants of a 
person killed may maintain an action; but the 
.subject generally of negligence has been discussed 
elsewhere (see Part HI, Chapter XXII). 

Numerous actions against railway companies 
have been due to the fact that a train has over¬ 
shot the platform, it being a question in such 
cases w'hether there has been an invitation to 
alight, or whether the servants of the company 
have acted with the required care under such 
circumstances. 

Railwai' companies are not generally liable for 
anything which is due to the exetj^ of their 
statutory powers, unless negligence is proved; 
but under the Act of 1905 they are liable to 
make compensation for damage to agricultural 
land or crops injured by sparks or cinders from 
their engines. » 


Authoeities. — Browne and Theobald “Law of Railway Companies”. Macnamara^ “Law of 
Carriers”. Disney, “Law of Carriage by Railway”. 
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DEALING WITH THE RAILWAYS 


Introduotoiy—Practical Hinta for the Consignor—Practical Hints for the Consignee—A Railway Trader’s Rights 

and How to Secure Them 


INTRODUCTORY 


Until quite recently the average manufacturer 
was apt to leave his traffic matters very much— 
if not entirely—to chance or to the incompetent 
control of someone who knew little or nothing of 
traffic management, but the modern business man 
realizes quite clearly that the systematizing of 
both production andudistribution must necessarily 
go hand in hand if one is to conqiete successfully 
in the open market. 

Even to-day traders may be heard to declare 
that their profits are swallowed uj) in railway 
charges, or that the railway companies are treat¬ 
ing them unfairly or oppressively in some way or 
other, without ever pausing to consider whether 
they—the employers of these carriers, and such of 
course they are—are in any way responsible for 
this state of affairs. Tluy never think, these 
grumblers—and it will take a long time to con¬ 
vince them—that the fault lies, in most cases, at 
their own door; but such is the fact, nevertheless, 
because they do not take such steps as are neces¬ 


sary for their protection when dealing with the 
railway companies. It is certainly Vot the busi¬ 
ness of a railway compamy to instructs the trading 
community how to get their merchandise from 
place to place at the lowest possible cost, because 
they have their own economics to attend to; nor 
can they be expected to say what the users of rail¬ 
ways must do if they wish to protect their own 
interests. These matters are, of course, the Sole 
concern of the traders who employ these railway 
carriers to convey their goods. 

This ch^-pter is written for the information of 
thos% sagacious men who are anxious to systema¬ 
tize their traffic department along approved lines, 
and so ensure that they shall not pay a halfpenny 
more than the legitimate charge for the carriage 
of their goods, and that the railway companies will 
settle their claims promptly, listen attentively to 
their applications for greater facilities or the like 
—^in a word, treat them in a just and reasonable 
manner in every respect. 


PRACTICAL HINTS POE THE CONSIGNOR 


Concerning Packing 

The nece^ity for careful packing needs to be 
specially emphasized, bemuse so many traders fail 
Sully to appreciate what negligence in this con¬ 
nection involves. It is commonly believed that 
no special obligation rests upon die consignor of 
goods in this respect, buf of course that belief is 
entirely erroneous, the truth being that it is the 
duty of every consignor to pack his consignments 


in such a manner as to ensure their safe transit 
under ordinary circumstances. But although in 
this chapter it may be necessary to speak of the 
legal aspect of the various transportation problems, 
we are not going to talk so much about law as 
about actual jiractice (see Chapter V of this Part). 
Let us suppose, for the purpose of illustration,, 
that a certain manufacturer dispatches to one of 
his customers a parcel of goods not over-securely 
packed, and that, owing to rough usage during 
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transit, the package comes apart and the goods 
get damaged. The manufacturer will submit a 
claim to the railway company for the damage 
sustained, and in due course, in accordance with 
well-established precedent, he will receive a stereo¬ 
typed reply to this effect:— 

“ With reference to your claim dated the 23rd vUtimo for 
goods alleged damaged in transit by rail, we have made 
enquiries, and find that the package in which these goods 
were contained was of such a frail nature that it fell to 
pieces in the ordinary handling of the traffic during 
transit. «Such being the case—as the goods were not 
securely packed, and as no n^ligence on the part of this 
company has been proved—we reg^t we are unable to 
pay your claim.” 

That is what actually happens in practice, and 
the wise will therefore see that no fault rests with 
them. • • 

But when damage arises from this cause, a rail¬ 
way company cannot legally set up such a plea, for 
the Courts have held thaf if a railway company con¬ 
sider a package insufficiently secure to stand the 
journey by r«il it is their duty to refuse to accept 
it unless al^the owner’s ^^^k, and this decision can 
always be quoted with effect in support of a claim 
of this kind. 

How to Consign 

This needs caicful attention for many reasons. 
Thus, as will be seen by the accompanying .speci¬ 
men consignment note (see Form 1), the consignor 
is asked to sa^' hereon what is the consignee’s full 
name and address, and also to what .station the 
consignment is to be sent; and if he, either acci¬ 
dentally or purposely, declines to give thc.se par¬ 
ticulars, he may stand to lose if anything goes 
amiss. In the case of the Caledonian Railway 
Company v. Unnter (1858) it was shown that a 
parcel of goods was handed to the railway com¬ 
pany addrrased simply to “ William Eae, Draper, 
Sudbury”. As there are several places named 
Sudbury, in the absence of definite instructions 
the railway compaViy, in accordance with the usual 
•practice of the carriers, sent the parcel to the 
nearest town of that name, i.e. the one in Derby¬ 
shire, but on arrival there the consignee could 
not be found. After some considerable time had 
elapsed it was discovered that the consignee re¬ 
sided in Sudbury, Suffolk, and to that place the 
parcel was accordingly sent; but it was refused, 
owing to the fact that the goods h{^ been so long 
in transit. The consignor thereupon sued the 
company for damages, but the Court held that 
the company did quite right in sending the parcel 
to the nearest place of that name; also that the 


carriers had done all that wdb reasonable and 
proper, and that the delay was due entirely to the 
fact that the consignment was not fully directed. 
The consignee’s qlaim was dismissed. It is clear 
from this decision (1) that each package dispatched 
by railway should be very fully addressed on the 
label, and (2) that these particulars should be ac¬ 
curately copied on to the forwaroing note, so that 
if the consignment gets separated from its waybill 
the checkers may know to whom it belongs, and 
forward it on with all speed to its destination. 

Frequently consignments are forwarded simply 
under mark—the object of the sender in so doing 
being to prevent his competitora from knowing to 
whom the goods are going; but this is a practice 
which, for obvious reasons, is not encouraged. 
The danger of one’s business secrets leaking out 
through packages being properly directed is purely 
imaginary. 

State Description of Goods 

It will be obse^ed, too, that the sender is asked 
to say how many packages go to make up the 
consignment, and what the packages in question 
contain. No sane man will hesitate to say whether 
there are two or more packages in the consignment 
—to ensure the con-ect number being delivered to 
his customer he will answe? the question truth¬ 
fully; and although the sender is not bound to 
say what the parcel which he wishes to be conveyed 
by railway actually contains—unless it be explo¬ 
sives or the like—he shouh’ make a full disclosure 
of its contents, for this reason; different classes of 
merchandise are chargeable at different rate.s, and 
if the consignor refuses to say what the parcel 
contains, the company are entitled to charge car¬ 
riage at the highest rate; for what Part 6 of the 
Railway Rates and Charges Act, 1891, says is:— 

“ If the consignor of a small parcel declines, on demand 
by the company, to declare to the company the nature of 
the contents of the small parcel before or at the time 
when the same is delivered to the company for convey¬ 
ance, the company may charge for the parcel as if it wa» 
wholly composed of articles comprised in Class 5 of the 
Classification." 

It is also essential that the particular nature of 
the goods should be stated so that the station 
invoicing clerk shall know which ii 5 .te to apply. 
A generic term is not sufficient, as will be seen 
when it is explained that, for instance, “Castor 
oU, for lubricating machinery,” is chargeable at 
Class 1, “Neat’s Foot Oil”at Class 2, “Oils (not 
Dangerous)” at Class J, and “Oils, essentials,” at 
Class 4. In practice, when there is any doubt as 
to the precise nature of a cerlain parcel of goods. 



GREAT WESTERN RAILWAY 



Nckcb.—G oods which may be required "‘To wait order ” at any particular Station must be so consigned on this Note. 

















DEALING WITH THE RAILWAYS 


185 


Cbkp. Vl] 

the highest rate applicable to that particular class 
of mcrchaodise is always applied, and the fol¬ 
lowing illustration shows at a glance how the 
charges on a 1-cwt parcel of these goods (oils) are 
affected by the description given on the consign¬ 
ment note:— 


Declared as “Castor Oil, for lubricating 


machinery” 

at 

50f. 

3s. 2d. 

Declared as “Neat’s Foot Oil ” 

at 

60s. 

3s. Sd. 

„ • “ Oil, not dangerous ” ... 

„ “ Oils, essentials ” 

at 

70s. 

4s. 4d. 

at 

80s. 

5s. Qd. 

„ simply as “ Goods ” 

at 

90s. 

5s. 6d. 


As to penalties for false description, sec Chapter 
V of this Part. 


State Weight and Who Pays 
Carriage 

* • 

It is not generally known, but it is a fact ncver- 
thfilcss, that the railway companies are empowered, 
under Section 5 of the Railway Rates and Charges 
Act, 1891, to charge for the weighing of mer¬ 
chandise, thougl* in this matter they do not stand 
on their legal eights. Wheijpver it is possible to 
do so, however, the*actual gross weight should be 
stated on the consignment note, so that there may 
be no mistake in calculating the charges. And 
that an extra 1 lb. makes a considerable difference 
in the charges will be seen from the following 
illusti%,tion:— a 


wt. 

0 

qr. 

o 

lb. 

0. 

at 60s. per ton, 1 s. 1 Orf. 

0 

•> 

1 (reckoned 

as 2.14) at 50s. 

jf 

2s. 2d. 

] 

0 

0. 

at 100s. 

if 

' 6s. 

] 

0 

1 (reckoned as 1.0.14) at 100s. 

ff 

6s. 8u. 

] 

2 

0 . 

at 150s. 

99 

12s. 3d. 

1 

2 

1 (reckoned 

as 1.2.14) at 150s. 

99 

13s. 3d. 

2 

2 

0. 

at 200s. 


26.f. Id. 

2 

2 

1 (reckoned 

as 2.2.14) at 200s. 


27s. 4d. 


These differences are accounted for by the fact 
that “for a fraction of fourteen pounds in weight, 
the company may charge as for fourteen pounds 
in weight”. Comment is needless. 

It sometimes happens that delay in delivery is 
cau.sed through the omission of the consignor to 
say who is actually responsible for the carriage of 
a parcel. In the event of a consignee not having 
a monthly account with the railway company, the 
company are entitled to hold a consignment of 
goods addressed to him until payment of their 
carriage charges is forthcoming; and hence, to 
avoid any annoyance to one’s customers through 
being asked for payment of a charge for which 
they are not responsible, it should be clearly stated 
in each instance who is liable for the company’s 
charge for conveyance. 


Risk, Route,* and Re6eipt 

There are two rates for the conveyance of the 
majority of articles Ijy railway—one known as the 
“company’s” risk, and the other as the “owner’s” 
risk rate. (See also Chapter V of this Part.) The 
goods train ovraier’s risk rates vary from 6 to 20 
per cent lower than the company's risk rates; 
whilst the passenger train (or parcel) owner’s risk 
rates are generally 40 or 60 per cent lower than 
the company’s risk rates. The object of sending 
goods at the owner’s risk is, of course, to reduce the 
cost of conveyance, and obviously great economies 
can be effected by consigning traffic in this man¬ 
ner ; but the owner’s risk conditions of conveyance 
arc one-sided. They provide, shortly, that the 
owner undertakes to relieve the company from all 
liability for whatever may happen to the goods 
during transit, except upon proof that the damage, 
loss, delay, or whatever it may be, arose as the 
result of “wilful misconduct on the part of the 
company’s servants”. 

Years of experienc# have proved that it is prac¬ 
tically impossible for the trader to fulfil these 
conditions when a loss occurs. Still, definite in¬ 
structions should always be given as to whether 
the parcel is to be carried at the company’s risk 
or the owner’s risk, as, in the absence of notifica- 
tioii to the contrary, the higlij r rate is always 
charged, and a reduction in the charges will not 
afterwards be made. 

As to routes, it has been held by the Railway 
tCommissioners that “the natural right of the com- 
I)any which first gets hold of the traffic is to convey 
it as far as it can on its own line, and then, at the 
point which is most convenient to itself, to hand 
it over to the company which has to forward it ”, 
but when a consignor desires a parcel to be for¬ 
warded in a certain way so as to ensure its quick 
delivery, he should give instructions accordingly; 
then, if a delay occurs, the company are liable. 

Finally, the consignor should be careful to secure 
a receipt for each parcel which he forwards by 
rail, becaiuse the first thing a claimant must do 
when he sues a railway comimny for (say) goods 
lost in transit is to prove that the things were 
really handed to them for conveyance—a task not 
always easy of accomplishment in the absence of 
the receivers signature. 

In passing it may be observed that it will be 
found a convenient practice to procure a bundle 
of consignment notes from the railway company, 
and then to write the documents in duplicate by 
means of a piece of carbon paper. These consign¬ 
ment notes are supplied gratis by the companies in 
bundles of five hundred, and they can ve^ easily 
be fastened together in book form at the left-hand 
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side, and aftemrards coy^recf so as to protect the book comes in very useful for checking pur- 
leaves. As will be seen later on, this home-made poses. 

PRACTICAL HINTS FOR THE CONSIGNEE 


On Receiving 

What the consignee has continually to bear in 
mind is this: ignorance of the law is no excuse, 
and if he omits to jirotect himself at the time he 
accepts delivery of a parcel from the hands of a 
railway company—^and in this respect it matters 
not whether the consignee«fetche8 the consigmcnt 
from the station himself, or allows the company 
to deliver it to his premises—the chances are a 
hundred to one that he will be unable to recover 
anything by way of compensation, if it is dis¬ 
covered later on that loss or damage took place 
during transit. And the reason why the railway 
companies refuse to yield, except under pressure 
of overwhelming proof of liability, is this: they 
have been called upon to m<fet so many demands 
which could not be legitiinate’y pressed against 
them that it has been laid down as a hard-and-fast 
rule that unless a claim is backed up by incontes¬ 
table proof of the company’s liability the demand 
cannot be met. They do not say, “ Your claim 
is unjust”, but, ii:,,effect, “We have no proof, nor 
have you given any proof, that it is just. A claim 
cannot be admitted as evidence of its own genuine¬ 
ness—hence our refusal.” It therefore behoves 
the consignee to protect himself in the manner 
detailed hereunder. 

Packages to be Examined— 

Before a package is accepted from the hands of 
the railway company, or rather before the parcel 
is signed for, it should be submitted to the closest 
examina^on, and if anything is noticed amiss— 
say, for example, that the lid of the case appears 
to have been lifted and shut down again, a b(«ird 
prised up and refixed in position; or, if it is a 
bale, that the wrapper appears to have been un¬ 
done and then fastened up again; or if the pack¬ 
age is damp, or loose, or damaged in any way, the 
carrier should be notified there and then, that is 
to say, at the time of delivery, and the fact re¬ 
corded in ^e company’s book when the consign¬ 
ment is signed for. Say the case contains glass 
^ lanlp shades, and it is observed that the package 
rattles, as if the contents are smashed, the con¬ 
signee should place the remark “contents rattling” 
against his signature in* the carman’s book. His 
qualifiedjsignature will then substantiate his claim. 

If this be not done, and the consignee thinks 


he will wait and find out the full extent of the 
damage before he lodges a complaint, he will prob- * 
ably receive this sort of reply: 

“ With reference to your claim for laifip shades 
alleged smashed in transit on the 20th idtimo, we 
beg to inform you that we have made full enquiries 
into the matter, but fail to find any evidence that 
the damage complained of occurred with us. Nor 
did the package bear signs of damage at the time 
of delivery. Therefore, while regretting the loss, 
we have no alternative but to reject your claim.” 

It would be useless for the claimant to urge that 
he noticed at the time of delivety that the ca.se 
rattled as if the contents were smashed. The 
company would be sure to reply to the effect that 
as he omitted to do ^hat might reasonably be 
expected—that is, draw the porter’s attention to 
the loose condition of the package—they must 
hold to their previou#! decision. 

—and Weighed 

And not only should the package be submitted 
to a thorough examination as described above, 
but it should—if it can be couveniently handled, 
at any rate—be weighed immediately on its arrival, 
and the weight thus ascertained checked with that 
shown in the company’s book for the particular 
parcel. By this means it is sometimes possible to 
tell whether or not a pilferage has taken place en 
rernte, for, of course, if some of the contents have 
been stolen, the package will weigh less than stated 
in the company’s books. Any such difference in 
weight, no matter if it be only 1 Ib., should be 
lecorded by the side of the signature. 

It is not, of course, always possible to teU in this 
way when a robbery has occurred. A practised 
hand will insert something to make up weight, 
and then there is no difference to record (see 
p. 187). 

Qualify Signature 

Under no circumstances, not even if the package 
is to all outward appearances thoroughly sound, 
should a clear signature be given to the railway 
company. There are special reasons—in addition 
to those already given— tor offering this advice. 
Here is one: If a parcel appears to be intact and 
an unqualifed signature is given, and it is dis¬ 
covered on xinpacking that some of the goods 
have been stolen during the journey, the carriers 
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are almost sure to reject the claim on the ground 
\.that the package was in apparent good order and 
condition when delivered, and a clear signature 
given accordingly. 

But if the remark “ Quantity and Contents Un- 
ezamined”, or, if it is a large quantity, the remark 
“Quantity not Checked” or its equivalent be 
added to the signature when nothing is observable 
from a superficial examination, such an argument 
cannot Inaused by the company. In point of fact, 
the signature is given by the consignee simply as 
an acknowledgment of the receipt of the consign¬ 
ment, and not to testify that the goods are in a 
sound condition, and that is the only interpreta¬ 
tion which could in the circumstances be put upon 
it in a court of law. As the carriers malce much 
of the fact when a clear receipt is given, it is as 
well for the consignee to anticipate them, and 
qualify his signature as suggestid. 

When Loss Occurs 

• 

We said just now', when sysiakiug of pilferages, 
that somctimes»whcn a portion of the goods is 
extracted from a parcel during transit, the thief 
will insert something equal in bulk to counter¬ 
balance this. A favourite dodge of the pilferer’s 
is to fill up the vacant space with straw', ]ja]:)er, 
shavings, or something of that kind, in order to 
lessen the possibility of the theft being noticed 
on tbe arrival of t}ie consignment at the receiv¬ 
ing station—at least, that is the reason assigned 
for the tricks by railway authorities. When any¬ 
thing of this kind is found enclosed with a parcel, 
the railway company should be cominunicifred with 
at once, and invited to inspect the contents of the 
package, and the straw, paper, brick, piece of 
wood, or whatever it may be, given up to them; 
for by means of this the railway company’s detec- 

Form 2 


tive will probably be ftbl^ to ascertain at what part 
of the journey the pilferage occurred, and very 
likely trace the guilty party. 

It is prudent in |i case of this description to 
advise the railway company in writing (verbal 
messages are apt to be forgotten), and the fol¬ 
lowing specimen will give an idea of the form the 
letter should take:— 

“ The Goods Agent, 

“M.X. Railway Co. 

“Dbar Sii., 

“ lie ten castes Quaker Oats ddivered yesterday. 

“On opening one of these cases to-day, 1 
find that it has been pilfered during transit, six packets 
of Quaker Oats stolen, and a quantity of wet hay in¬ 
serted in the place. Will you kindly send to inspect 
the case at your earliest convenience, as the claim will 
include not only the six packages missing, but also the 
value of several others damaged by moisture? 

“ Grookb.” 

Should it be found on opening the parcel that 
the quantity is correct, but that damage has 
occurred during transit, this .should be advised in 
the same way, and the company asked to examine 
the broken article.s, or else they may seek to evade 
their liability on the ground that “ no opi)ortunity 
was given to the carriers to iq,‘’pect the damage 
complained of, and .so verify the statenient con¬ 
tained in the claim”, to quote another i)et argu¬ 
ment. 

Journaling Inwards Goods 

Besides making a note of the condition in which 
a parcel is received in the railway company’s 
delivery book, the consignee should make a corre¬ 
sponding record in an Inwards Goods Journal, as 
per Form 2. 


SPECIMEN “INWARDS GOODS JOURNAL 


Date. 

From. 

No. of 
Packages 
t and 
Description 
of Goods. 


Weight. 

Charges 
to Pay. 

Carrier. 

Received 

by. 

Receiver's Remarks 
as to 

Condition, &c. 



1 

; 

i 

! 

1 

\ 

1 

1 

j 

i 








1 

_ 


• 

• 
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A book of this kind tv?!! be found particularly 
useful, not only for recording all goods received 
by rail, but for ascertaining the time occupied by 
a particular consignment in transit, and the charges 
on the parcel, also for checking invoices; and so 
on. Nor is the trader likely to forget to send in 
his claim for damages if he keeps the journal 
entered up daily. 

When and How to Submit a Claim 

Nominally, the consignee is allowed three days 
in which to submit his claim, but if a consignment 
is damaged during transit, the account for the 
loss sustained should be sent in to the company 
at the earliest moment—the same day, if po.s.sible 
—in order that it may be investigated without 
delay. If the claim be submitted within, say, 
twenty-four hours from the time the delivery of 
the full complement is effected, evidence in sui)- 
port of it may be immediately forthcoming and 
an early settlement secured; but if the rnathir be 
allowed to lapse for a day dt two, such evidence 
will not, in all probability, bewo readily obtain¬ 
able, and payment of the account may be post¬ 
poned indefinitely—and long afterwards, perhaps, 
refused for want of sufficient proof. 

It is not an uncommon occurrence for a con¬ 
signee to store n't consignment for seven or eight 
days, and then submit a claim for goods “ smashed 
in transit—damage to which was discovered on 
unpacking”, and such a man generally considers 
that he is very hardly done by when his claim is 
rejected on the ground that it was “ not submitted 
within the specified time”. It cannot be argued 
that the company is acting in any arbitrary way 
in rejecting a claim of that nature on those 
grounds. The claimant knows, or ought to know, 
the time within which his account should be 
rendered. Were the carilers to fail in duty 
in any way, he would, of course, expect them to 
abide by the contract under which the goods were 
carried. 

The Amount Claimable 

Here we must pause to meet an objection which 
is sure to be encountered by the reader in dealing 
with these matters. When submitting his claim 
for merchandise lost or damaged in transit, the 
trader will^not unnaturally charge the price which 
he would have made had the goods been delivered 
to him in good order and condition in due course 
«—that is to say, he will add a “profit” or extra 
charge to the sender’s price to reimburse himself 
for out-of-pocket expenses; but the company will 
maintain Aat they are not liable for tibis addi¬ 
tional sum—in no case, they will say, are they 
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liable for “consequential” or “remote” losses, and 
they will call upon him to amend his claim in-' 
accordance with the original price. But the dam¬ 
ages recoverable in an action at law for a loss of 
this character are, as a rule, the market value of 
the goods at the time and place at which they 
were, or should, in the proper course of business, 
have been delivered, so that the consignee need 
not modify his claim if he has charged no more 
than is just. (See Chapter V of this Fart.) 

A Specimen Claim ^ 

Fullness of detail should characterize each and 
every claim. If, for instance, the package upon 
which the claim is made is one of a number, the 
fact .should be stated; and if the damage was 
observable at the time of delivery, a remark to 
this elfect should< be made; and if there has lieen 
any correspondence previous to the claim, this 
should be mentioned; but we cannot do better 
than refer again to the consignment of Quaker 
Oats spoken of earlier in this article, and take 
that as an example. Form 3, then, is a siiecimon 
showing just how the rlaiin should be made out. 

Attention to detail is insisted upon for very 
good reasons. Thus, if the consignee omits to 
.say tf) which particular iiarcel the claim refers, 
from what station the consignment originated, 
the date of delivery, or a like detail, some con¬ 
siderable delay may occur in getting the claim 
in hand, with, perhaps, not altogether plea.sing 
results to the claimant. The footnote asking for 
an acknowledgment of the receipt of the claim, 
too, may be considered wholly unnecessary; but 
if this be not added, there is the chance that the 
claim may be mislaid or overlooked by the station 
clerk. And what then I If you hear nothing 
from the company in regard to the clainr in the 
meantime, you may remind them, say tliree 
months hence, that it is still unpaid; and if the 
original cannot be found, they will ask you for 
a copy of it. Upon receipt of this the matter will 
be investigated, and if—as probably will be the 
case after this period—the claim cannot be sub¬ 
stantiated, the company may reply that they fail 
to find any trace of the original claim, and can 
only conclude that it was not received at their 
office. 

All of which goes to prove that there is good 
cause to insist on strict attention to each of these 
details. If the footnote be added, -as suggested, 
the claim is ^ore likely to be acknowledged im¬ 
mediately on receipt (of course, should no acknow¬ 
ledgment be received within, say, two or three 
days, a repeat letter should be sent), and if each 
claim is numbered consecutively, as shown in the 
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Form 3 


SPECIMEN “CLAIM” 


The M.X. Railway Company, 
Goods Department. 


Di's. to 


Grocer. 


To valu(' of 6 packets Quaker Outs stolen in transit from 1 case, 
part of a consignment of 10 cases ex London delivered to me 
yesterday— 

6 X 2-lb. packets at 

Also to depreciation in value of 5 packets damaged by 
moisture at 


Reference aNo. 


£ 

8. 

d. 

0 

2 

9 

0 

1 

Oi 

0 

3 

.IL 


C 20 


Kind^ acknowledge reix'ipt of this claim and note: this con¬ 
firms my letter of this morning. 



Form 4 


SPECIMEN “RAILWAY ACCOUNT" 


Messrs. Haberdasheu & Co., 

St. Paul’s Churchyard. 


Drs. fo The M.X. Railway Company. 


For thk Conveyanck ok Merciiandisk, Month knihnu July ;J1, 1912. 


Date. 

To or From 

Station. 

It 


Particulars 
of Oonsigiinieiit. 

We 

Kht. 

Rate. 

Rail 

Chargi 

CoUcc- 

tion. 

Paid 

on 

De¬ 

livery 

Total 







t. 

c. 

q- 

lb. 


£ 

8 . 

d 

1 

11 ** 

d. 

s. 

d. 

8 . 

d. 

£ 

1 *■ 

d 

July 

2 

To 

Liverpool ... 

10 

Bales H. Drapery 

1 

2 

0 

0 

39/4 

2 

*> 

4 







2 

3 

4 


5 


M 

15 

C/s. L. 


9 

3 

0 

50/ 

1 

4 

5 







1 


5 


8 


Leeds . 

2 

It It II 


3 

2 

0 

66/ 

0 

9 

10 







0 

9 

10 


12 

M 

Glasgow ... 

10 

ir II II 


If) 

2 

0 

100/ 

3 

17 

6 

j 






3 

17 

6 


16 


Manchester 

3 

Trusses H. n 


8 

3 

14 

40/ 

0 

17 

9 


3 





1 

0 

0 


19 



3 

Parcels Mxd. n 


2 

3 

7 

46/8 

0 

7 

4 

0 

11 





> 0 

8 

3 


22 

Ex 

Perth. 

1 

Basket „ 


2 

1 

0 

100/ 

0 

12 

3 



2 

0 



0 

14 

3 


24 

tl 

Barnsley ... 

1 

C/s. Fancy Goods 


1 

3 

7 

52/4 

0 

5 

8 



5 

8 



0 

11 

4 


29 

To 

Liverpool ... 

6 

Bales H. Drapery 


11 

3 

0 

37/6 

1 

2 

1 

0 





6 

1 

2 

1 

II 

30 

Ex 

Northampton 

1 

Box Goods 


1 

2 

0 

35/10 

0 

3 

j 

3 

3 



0 

0 

4 

0 













1 


1 

• 





11 

15 

0 



: 




1 1 

1 

1 




' 



! 

i 

1 

i' 

1 

1 

! 



• 
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apecimen, thd company Vill quote the number in 
their reply. This acknowledgment, also bearing 
a registered number and reference to a particular 
claim, safeguards the claimant should the receipt 
of his claim be subsequently denied. 

By the way, a claim of this character—by that 
we mean one for loss, damage, or the like— 
should, in the first instance, be sent to the local 
agent of the company who delivered the parcel, as 
it is they who are primarily responsible—as agents 
of the forwarding company—to the consignee in 
the matter. (See also Chapter V of this Part.) 

How to Check Railway Charges 

With the exception of those who have had 
actual experience on the line, and so received 
their education at first hand, there are very few 
who understand the nature of railway charges, 
much less do they know how to check them and 
test their accuracy; and this arises from the fact 
that the said charges are of a very complicated 
character, distinct in themselves and different 
from any other that the trauer has to j)ay. A 
clerk may be thoroughly well versed in book¬ 
keeping, and know how to check ordinary invoices 
and statements, but when he comes to deal with 
the railway account he is done. The following 
remarks, howevJar, will throw some light on the 
subject. 

If we have an account before us as we read, we 
can mere easily follow what is being said. Form 4, 
then, will serve our present jmrpose. 

First Check the Goods, then the 
Weight 

The first thing we have to do is to check each 
entry and make sure that they are all correctly 
placed to our account. Occasionally it happens 
that tho&ugh some cause or other—the indistinct 
writing of the invoice clerk or an oversight on the 
part of the accountant—an item is debited to the 
wrong account; we must not, therefore, pass any 
entry until we have assured ourselvesf that it really 
belongs to us. Our specimen account contains 
both inwards and outwards goods, and whether 
or not we received or forwarded, as the case may 
be, these various consignments can be readily as- 
certained(from our “Inwards Gfoods Journal” 
and our home-made consignment notebook. 

. Again, we must be careful lest we are debited 
with the charges on an outwards consignment 
for the carriage of which the consignee is respon¬ 
sible, or charged with the carriage on an inwards 
parcel for which we are not liable. Whether a 
particular consignment was consigned “To Pay” 


or “Paid” can, of course, be told from the dupli-, 
cate of our consignment note; and the sender’l 
invoice or correspondence will tell us if we are 
liable for the charges on the inwards parcels. 

Examples have already been given of how a 
jjound or two extra in the weight makes a vast 
difference in the charge, and the reader will have ^ 
gathered from what has been said that it is neces¬ 
sary to be on guard against overcharges in this 
direction. If it is thought that a certain parcel 
did not scale so much as stated, the company 
should be asked how they arrive at their weight 
—unless, of course, the goods were weighed at 
the time of dispatch or receipt, in which case the 
weight and charges should be reduced accordingly, 
if an overcharge is discovered. 

Nej^t, Check the, Rate 

A sharp lookout, too, must be kept to see that 
the proper rate is applied. To assist in this, every 
trader should provide himself with a rate book 
of his own, in which should be entered tlie rates 
for those commodities in which fie deals in ojiera- 
tion between those*‘stations .from“ and to which 
he sends merchandise. The sjiecially designed 
“Effpee” Railway Rates Books are extremely 
useful for this purpose. (See Forms 5 and 6.) 

It is a very good plan to go to the station and 
fiersoually obtain the rates required, then there 
is no fear of misquotation. ‘A railway company 
cannot prevent a trader from doing this, as it 
is provided by the Regulation of Railways Act, 
1873 (Sect. 14), that every railway company and 
cnnal company shall keep at each of their stations 
and wharves a book or books showing every rate 
for the time being charged for the carriage of 
traffic, other than passengers and their luggage, 
from that station or wharf to any place to which 
they book, including any rates charged under any 
special contract, and stating the distance from 
that station or wharf of every station, wharf, 
siding, or place to which any such rate is charged. 
Every such book is, duiim^ all reasonable hours, 
optm to the inspection of any person without fee. 

With his rate book at hand a trader can tell 
whether the rate charged is correct or not. Very 
often the ordinary rate is charged when there is 
a special low rate in operation, either for large 
(juantities or for goods packed in a particular 
way; occasionally, too, the third-class rate is 
charged, when in reality the second-class rate 
applies, or the second-cl^ rate may be applied 
when, according to the general railway classifica¬ 
tion, the first-class rate is applicable; and so on. 

I But all those overcharges through the misapplica- 
!' tion of the rate can be discovered if a rate book 
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be kept, ancl the rates, charged in the account 
compared in this manner. 

In looking down our specimen account we find 
that the company have charged us at the rate of 
39«. Ad. per ton for heavy drapery to Liverpool on 
2 July, but only 37s. 6d. jKjr ton for the same 
class of traffic to the same place on 29 July, and 
this at once suggests that there is something 
wrong. Now heavy drajiery is, as we see by the 
General Railway Classification, chargeable at the 
third-class rate, arid the third-class rate between 
London and liverpool is 398. Ad.-, but uj)on en¬ 
quiry we find that there are two special rates for 
our goods in operation between these joints, 
namely, 37s. 6d. per ton for heavy drapery, and 
f)Os. per ton for light draiMiry; therefore the rate 
of 398. Ad. charged on 2 July is an error. It 
should really be 378. 6d., and we are entitled to 
deduct 28. Id., the diflferencc on this entrj'. 
Similarly, there is a special rate of 72.s-. Gd. in 
operation for the conveyance of drapery in Class 4 
between London and Glasgow, but the company 
have charged us at the ordinary fourth-clas.s rate 
for the consignment which - we sent there ou 
12 July. Here, again, we must deduct the 
difference—this time the overcharge is 21s. Ad. 

Finally, the Charges 

We now come to the various charges on the 
consignments, and first there is the rail charge. 
When,,the consignment weighs over 3 cwt. it is 
easy enough to calculate the cost of conveyance, 
this being reckoned on the actual rate at the par¬ 
ticular weight per ton—though the task will be 
considerably simplified if we provide ourselves 
with a reliable railway ready reckoner ; but when 
we come to the smaller parcels—consignments, 
that is to say, weighing less than 3 cwt.—the 
calculation is not so simple. Part 6 of the Rail¬ 
way Rates and Charges Order Confirmation Act, 
1891, wfiich deals with small parcel traffic, pro¬ 
vides that for small parcels by merchandise train, 
not exceeding in weight 3 cwt., the company may 
charge, in addition to the maximun;. rate for con¬ 
veyance and the maximum station and service 
terminals, an additional amount, from 5d. to lx. 6d. 
per package, and this additional amount must be 
added to the total resulting from the ordinary 
method of calculation before the full charge can 
be ascertained. 

Sometimes we shall come acnvss an entry of this 
' description;— 

cwt. qr. lb. 

3 0 14 at»B5«. lOrf. = 14*. Od. 

Reckoned the ordinary process, 3 cwt. 0 qr. 
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14 Ib. at 858. lOd. per ton comes to only I3s. 5rf., 
but Rule 2 (Part 6) of the afore-mentioned Act^ 
provides that:— 

“ Where, for a parcel exceeding in weight three hun¬ 
dredweight, the maximum tonnage charge comes to less 
than the company are authorized, according to the above 
table, to charge for a parcel of three hundredweight in 
weight, the company may charge for such parcel as if its 
weight was three hundredweight." 

i 

So that the company’s charge is in order. 

The “collection” and “delivery” charges may 
be taken together—the first-named is the com 
puny’s charge for carting the goods from our 
warehouse to the forwarding station, and the 
.second is their charge for delivering the goods 
at the other end. Here are the rates per ton for 
the .service of collection in London and delivery 
in the countrj%-or vice versa:—' 

Collection and Deliveey Charoes 

ClasH 1. 2. 3 4. r> 

Per Ton. Per Ton. Per Ton. Per Ton Per Ton. 

London Ss. 9<i. 4.s. 2rf. ."i*. r>s. lOd. G,?. 8d. 

Province.s Is. 4ti. Ig. 8d. 2s. 2 j. 6d. ‘is. Ad. 

In .some provincial towns the cartage rates vary 
a little from these, but generally speaking these 
rates apply. Obviously, when the tonnage rate 
is a “C and D” rate, no collection or delivery 
should be charged if the goods are not carted out¬ 
side the boundary'; therefore, when we are deb¬ 
ited with an amount for either of these services, 
as in the Manche.ster and Northampton cases, we 
EjjUst make sure that a charge for such service is 
not included in the rate. 

Then there is the “P&id on”. The amount 
shown iu this column represents what the com¬ 
pany has jHiid out on the consignment, as, for 
instance, in the shape of cartage to an outside 
fgent, dock charges, storage, or the like. On the 
parcel from Barnsley on 24 July, the company 
have charged a “ Paid on ” of 6s. 8d. —an amount 
equal to the rail charge. This looks as if the 
goods in question were refurned by the con.signee 
with the down charges entered up as a “ Paid.- on ” 
—a common practice. If we fail to identify a 
jiarticular item of this character, or have some 
doubt as to its accuracy, we should ask for details 
or a voucher from the payee. 

The sum shown in the last column is, of course, 
the total of the separate amounts. This should 
be compared to see if any error has occurred in 
cross-adding, and the casting of the total column 
should be tested in a like maimer. After each 
item has been challenged in this way, we may 
safely pass the account for payment. 
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Concerning Rebates 

Whilst on the subject of accounts it virill be 
well to add a note on rebates. 

If the goods are charged at a rate which in¬ 
cludes a charge for either collection or delivery— 
a “ C ” (collected), “ D ” (delivered), or “ C and D ” 
(collected and delivered) rate, that is—and the 
trader at either end elects to do his own carting 
to or frqjn the station, he is entitled to claim a 
refund, or “rebate”, from the rate in resj)ect 
thereof. Or, to put it in another way, a railway 
company <fcannot legally include in their con¬ 
veyance rate a charge for a service which they 
do not perform, or if they do they are bound to 
make an allowance to the trader who iierforms 
the work and submits his claim for such cartage 
services. This has been well established by the 
Courts in sevesal test cases. , 

It is the party who actually performs the carry- 

A RAILWAY TRADER’S RIGHTS 

• 

So far litt]|! or nothing has been said here of 
the machinery whlbh exist^for the adjustment of 
those grievances which crop up now and again 
in dealings with the railway companies; let us 
therefore proceed to consider, first, what are the 
rights of a trader as an employer of a railway 
company for the conveyance of his goods, and 
then how he can secure these legitimate dues if 
they are illegally withheld from him. 

Undue Preference Prohibiffed 

To begin with, section 2 of the Railway and Canal 
TraflSc Act, 1854, compels companies to make suit¬ 
able provision for the conveyance of traffic in the 
proper order and course, and forbids favouritism. 
(See Chapter V of this Part.) 

The Railway and Canal Traffic Act, 1888, pro¬ 
vides that the “reasonable facilities” shall include 
“the due and reasonable receiving and forward¬ 
ing and delivering . . o of through traffic ... at 
through rates ”. 

NotwitLstanding this provision, however, pre¬ 
ferential treatment in the matter of greater facili¬ 
ties or lower rates is sometimes given to one trader 
or class of traders, to the detriment or disadvantage 
of another trader or body of traders. 

When such an act is disuovered representations 
should be made to the Company guilty of it, and, 
should they refuse to desist, a formal* application 
of complaint should be lodged with the Board of 
Trade under section 31 of the Rtulway and Canal 
Traffic Act, 1888. 

vot. VI. 


ing who should, in the ordinary cf>\ir»e, claim the- 
cartage rebate. 

Thus the sender is the proper party to claim the 
refund at his end ifAe puts the goods on rail, and 
the consignee should claim at the receiving station 
if he carts the goods from that station to his ware¬ 
house on arrival. There are exceptions to thia 
rule, of course, as, for instance, when by pre¬ 
arrangement the goods are put “free on rail” and 
the consignee claims for cartage at both ends; but, 
generally speaking, the rule js for each party—the 
consignor and consignee, that is, to claim at their 
respective ends the rebate for the work which, 
they do. , 

The common practice is to submit the clainii 
for rebate to the railway company once a month 
and to deduct the amount due when settling the 
carriage account, and as a rule it is at the ordinary 
collection and delivery rates that the rebate may 
be claimed. 


AND HOW TOi, SECURE THEM 

• 

The Board of Trade, if they think that there Is. 
reasonable ground for complaint, may thereupon 
call upon the railway company for an explana¬ 
tion, and endeavour to settle amicably the dif- 
ferencc.s between the complainPiit and the com¬ 
pany. 

Whenever it is shown that any railway company 
charge one trader or class of traders in an^ district 
lower tolls, rates, or charges fer the same or similar 
merchandise, or lower tolls, rates, or charges for 
the same or similar services, than they charge tO' 
other traders or class of traders, or to the traders, 
in another district, or make any difference in treat¬ 
ment in respect of any such trader or traders, the 
burden of proving that such lower charge or dif¬ 
ference in treatment does not amount to an undue 
preference lies on the railway company. 

Any recognized body of traders may take up a 
case of this kind for adjustment without having to- 
show that they are aggrieved by the matter com¬ 
plained of; ^sociations are empowered to act on 
behalf of any of their members and submit the- 
case to the Board of Trade—^and, if necessary, later- 
on to the Railway Commissioners—for arbitration. 
(See Chapter V of this Part.) 

.0 

Companies Bound ;(o Dissect Rates 

When rates are being examined occasionally it 
is found that one exceeds another, notwithstanding 
the fact that the goods tc* which both rates are 
applied are of the same class, and the service 
apparently similar or identical. In such a case a 

87 
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•disintegration ahoukl bo asked for, and it should 
be made perfectly clear to the railway company 
that it is an analysis of the actual rate in operation 
which is re<[uired, not the m^imuni rate chargc- 
.able, and the applicant should insist on having 
this, as the other is i)erfectly useless for practical 
jmrposes. The comjKiny cannot refuse to supply 
these jKirticulars, 

“The comimny shall, within one week after 
■application in writing made to the secretary of 
any railway comiHiny by any jjerson interested in 
the carriage of any merchandise which lias been 
•or is intended to be carried over the railway of 
such company, render an account to the iierson so 
•applying in which the charge made or claimed by 
the comjiany for the carriage of such merchandise 
shall be divided, and the charge for conveyance 
■over the railway shall be distinguished from the 
terminal charges (if any), and from the dock 
■charges (if any), and if any terminal charge or 
dock charge is included in such account the nature 
•and detail of the terminal expenses or dock 
•charges in resjiect of whiclh it is made shall be 
specified” (the Railway and Gaiial Traffic Act, 
1888, section 33 (3)). 

In the case of Cainiar. North-Eastern Uaihoay 
•Company (1883), which was an ajiiilication to en¬ 
force the dissection of certain rates, the Court 
declared that: <“Tho mistake that the railway 
company make in this matter is that they seem to 
imagine that they owe no duty to the customer 
apart from his statutory right to have this informa¬ 
tion placed on the rate book under an order to be 
obtained from us. A customer is entitled to have 
this information quite apart from the statute, 
which only provides a remedy in case of need. 
Whenever proper 'nformation has been refu.sed 
the company must be treated as not having jier- 
formed their duty to the customer, and the ques¬ 
tion will arise whether they should not be obliged 
to put the whole of these details in the rate book 
for everybody to see. In no case does the cus¬ 
tomer’s right to information depend on the ijues- 
tion whether it is such that the public should also 
have it;” and in the case of Jiirchgrore Steel 
Company i'. Midland Railway Company (1887) 
the Court held that: “A trader is entitled to 
know from a railway company, and, if necessary, 
to have the information put down in the rate 
book, ho\v much of the rate is for movement along 
the line, and how much is for other exj^nses, 
, together with the nature and details of such other 
expenses ”. 

In the event of the explanation given by the 
■company being unsatisfactory, an appeal should 
bo made to the Railway and Canal Commissioners. 
<(See efiapter V of this Paxt.) 
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Companies Bound to grant Through 
Rates 

As previously stated, the companies are under 
statutory obligation to make provision for the 
conveyance of through traffic at through rates, 
though they do not always do this, especially with 
regard to consignments travelling long distances, 
j When, therefore, a railway company desire to 
1 charge a trader an exorbitant sum—mude up of 
i (say) two local bookings, as such amounts usually 
are—he should decline to pay until the figure has 
been corrected. True, a consignee is not entitled 
^o withhold payment of his carriage account pend¬ 
ing the settlement of some dispute, nor, on the 
I other hand, has a railway company any right to 
I charge an excessive amount. 

I 

I 

j Exetssive Increases 

j Sometimes it will be found, when coniitaring 

' railway rates, that a railway company have made 
I a great advance in a particular rate in .sjiite of 
} their undertaking that no rate sho^ild l)c advantied 
I more than 5 per cent^over and^ above what it was 
in 1892. When such an increase is discovered a 
protest should be immediately made to the com¬ 
pany, and if they refuse to adjust the rate and 
refund the amounts improperly charged—as they 
should be required to do—the conciliation of the 
1 Board of Ti-ade should be sougjit under the sBatute 
i already mentioned. In such an event it is for the 
railway comi>any to defend and explain the in¬ 
crease— if they can. (See Chapter V of this 
Part.) “ 

Letters seeking the aid of the Board of Trade in 
such matters should be addressed to the Assistant 
tSecretary, Board of Trade, Railway Department, 
7 Wliitehall Gardens, London, S.W. 

The railway company may refuse to adjust the 
rate, notwithstanding the Board of Trade’s inter¬ 
vention; the railway companies know that the 
Board has no jMjwer to enforce a proposal of any 
kind, and they therefore do not yield so readily as 
they otherwise might do. ^n that case it may be 
necessary to refer the question to the Railway 
Commissioners for settlement. 

With regard to the cost of an appeal to the 
Railway Commissioners, the Registrar of that 
body, in his evidence before the DepartmentiU 
Committee (on Railway Rates) of 1906, said:— 

“In my opinion, the cost to the parties of coming 
before the Railway Oommissioners is not excessive. 
The Court fees are the same, or nearly the same, as 
in the High Court—they are certainly no higher; and 
in an important arbitration case I claim that it is the 
cheapest tribunal in the land, because on payment of 
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the Court fees, the parties not only get the services of 
a judge of the High Court, but the services of Sir 
Frederick Peel, with his great knowledge and experience, 
and also the services of a third Coiuraissioner. In a 
private arbitration, an outside arbitration, the parties 
-annot secure the services of a judge of the High 
Court at all, and they would have to pay a fee of 
Noniething like fifty guineas a day to any arbitrator of 
position, because he is not receiving a salary from the 
Uovernyient. The fee for receiving and filing every 
application is £1. That fee is also payable by the 
defendant on filing the answer. The Court fee for 
hearing an ordinary case, that is, a case which would 
be brought by an agriculturist or trader relating to un¬ 
due preference or to want of facilities, is £2; and the 
cost of the order under seal issued by the C!ourt is £1. 
Then, in interlocutory proceedings, there is .Os. on every 
summons and 2s. 6d. for every order. The calling of 
witnesses makes no difference in the Court fees. The 
I hief «!xjien.se *n the Court of flie Kailway and Canal 
C’Oinmission, as in every other Court, is the employ¬ 
ment of Counsel.” 

From the foregoing it will be .seen that the only 
expense which need be incurred in these proceed- 
ing.s, yueviims to the case being carried into 
C!o»rt, is the cd^t of pos^ge. No other outlay is 
necessary. 

How to get Goods Classified 

in conclusion, the trader must be urged to see to 
it that his goods are properly classilied in the Kail¬ 
way t'lasvsification—the book in accordance with 
which all railway consignments are (harged. T'he, 
Railway and Canal Traffic Act of 1888 (section 24 
(11)), says:— 

“. . . any railway company may, and any person, 
upon giving not less than twenty-one days’ notice to 
the railway company may, apply in the prescribed 
manner to the Board of Trade to amend any classifica¬ 
tion and schedule by adding thereto any article.s, matters, 
or things, and the Board of Trade may bear and deter¬ 
mine such application, and classify and deal with the 
articles, matters, or things referred to therein in such 
manner as the Board ."'f Trade shall think right.” 

Many traders have taken advantage of this to 
secure the proper entry of their goods in the 
classification for carriage charges purposes; but 
many more—the majority of traders, in fact— 
jmy no attention to this matter, and that is one 
of the chief causes of high railway rates. 

Suppose, then, that you are the inventors and 
manufacturers of a new drink calbd “Coolem”, 
and that you desire to have this article properly 
classified so that no difficulty shall arise in conneo- 
tion with the charging of it; you must draft your 
application to the Board of Trade in this way 


The Assistant Secretary, 

Kailway Dept., Board of Trade, 

7 Whitijjiall Gardens, 

London, S.W. 

Dear Sir, 

Railway and Canal Traffic Act, 1888, 
section subsection 11. 

We hereby beg to make application for the 
inclusion of the undermentioned article in the Railway 
Clas.sificatiuii in theoityle and clas-s descrilied; 

“Coolem, in liottles, packed in cases . . . Glass 1.” 

“Coolem” i.H a iiew^manufacture of ours, and is in 
all fs-seiitial respects like aerated and mineral waters, 
which goods, as you know, are provided for in Class 1. 
The packing of the two articles is also identical. 

Yours faithfully. 

After which the following rules and regulations 
of the Board of Trade must be complied with:— 

1 Notice of the application must be advertised in the 
liondon, Edinburgh, ind Dublin Gazettes, in one of the 
principal iuorinng newspapers published in London, 
Eilinburgh, and Dublin re.spectively, and in one or more 
trade papers; and must also In; given in writing to the 
Secretary of the Railway Companies Association, .53 
Parliament Street, London, S.W., on behalf of the 
Railway Companies of the Unitw^ Kingdom. 

2. The notice must state that objections to, or repre¬ 
sentations regarding, the application may be addressed 
to tlie A.ssistant Secretary, Railway Dep.., Board of 
Tiade, 7 Whitehall G.ardens, London, within twenty- 
one days of the date of the. advertisement, and that a 
copy of such objections or representations should at 
the same time be sent to the advertiser or some person 
acting on liis behalf. 

X Copies of the newspajxTS, &c., containing the notice 
must lie forwarded to the Railway Dept., Board of Trade, 
in due course. 

It is only fair to say here that sometimes a 
matter of this kind can be arranged by first apply¬ 
ing to the railway company with which one does 
business and asking them to agree to and secure 
the reiiuhcd entry in the classification, and when 
this is done, of course there is less trouble and no 
exjiense whatever; but if, as frequently happens, 
the company refuse to agree to the proposed 
classification of the article, then there is no alter¬ 
native but to apply to the Board of Trade in the 
manner indicated above, and to back up the 
application by incontestable proof of its reason¬ 
ableness. 

Similarly, if a railway company propose to 
transfer an article from one class to another—a 
higher class, say from Class 1 to Class 2—the 
matter must be dealt with in the samd way, i.e. 
by directing a letter to the Board of Trade; only 
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in such a case the communication must naturally 
take the form of a protest instead of an apjdi- 
cation. This has been done successfully in many 
instances. 

From what has been said it will be seen that 
this is a matter of great importance to all railway 
traders; the loss to whom, through their goods 
being either improperly or insufficiently described 
—and in numerous instances totally unprovided 
for in the Railway Classification—is incalculable. 
It is frequently alleged against the railway com¬ 
panies that their rates for the conveyance of ])ar- 
ticular articles are high and out of proportion, 
having regard to the value and nature of the goods 
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carried, and to the risks undertaken and the 
.services iiei-formed by the carriers; but often 
enough—as has been shown—the fault lies with 
the traders themselves in leaving the fixing of 
rates entirely to the railway comi)anies, instead 
of themselves having a hand—as it is obviou-s 
from what has been said above they can have- 
in this business. 

It is far easier to get an article j^roj)erly 
classified in the Railway Classification in the 
first place than to get it transferred from a higli 
class to a low class after it has been placed there 
a*^ the di.scretion, or at the request, of the rail¬ 
way companies. 



CHAPTER VII 

DOCKS, WHARVES, AND WAREHOUSES 

—The Dficks of London—Delivery of (xoods—Loading, Storage, &c,—The Docks of Liverpool—Warehousing 
* • and Storage—The Law relating to Warehousing—Forms 

DOCKS 

Docks iijt' iirtiticiHl encIosuruH provided with wliieli float o» the surface of the water, and which 
locks and*gate^ which aje opened just before high may be sunk to allow a vessel to be floated into 
fide to allow vessels to enter or leave. When them, and then raised again by pumping the 
itifended to receive vessels for discharging and water out of the tanks round the sides. The 
loaditig, they are called wet docks. The gales an' graving docks are built like the hull of a ship, 
very strong, and are constructed to kecf) in the After the water is pumjH'd #ut, the ship is sup- 
wafer at practically the level of high tide. Owing ])orted by lilocks and pro})s. The bottom is gene- 
1ft fhe numbej and size of the vessels, docks rally .slanting, thus enabling the ship to glide into 
arc absolutely neces.sary for the conduct of the the river. 

« ommcrcc of ports .such as London and Liver- As it is often thought that wet docks are simply 
])(iol. built for discharging and loading vessels, the fol- 

Dry or graving docks arc built in order that lowing information will give the reader some idea 
vessels may enter to be examined and repaired, of their u.ses in the housing and working of the 
The .ships enter at high tide, and after being commodities discharged from the ships, and the 
.safely berthed, the gates are .shut at low tide and methods by which the merchants pa.ss their Cus- 
tlie water remaining pumped out. There is al.so toms entries and release their goods from the 
another kind of dry docks, called docks, docks. 

THE DOCKS OF LONDON 

Towards the end of the eighteenth century the chants, who could no longer put up with the delay 
^rade of London had developed to such aii extent and robbery that occurred in the river, petitioned 
that it was found impossible to discharge ships Parliament and obtained powers to build other 
•juickly, owing to conge.stion on the River Thame.s. docks. Tho.se trading principally between the West 
This crowded state of aflTairs not only retarded Indies and London built the West India Docks, 
the discharge of the vessels, but it made it very which were opened in 1802 by the I^rime Minister, 
difficult for the river riolice proiierly to guard the William Pitt. The merchants trading in wine 
produce when put into the barges. As the river and tobacco built the London Docks, which were 
always was on the ebb and flow, the mooring and opened in 1805. The East India Docks, which 
unmooring of the barges to the sKips was no easy were built by merchants trading to the East 
matter. Indies and China, wer'e opened in 1806. 

There being only one small dock that could be In order that they might be recouped for the 
used, the Howland Wet Dock, in 1799 the mer- capital expended, these three companies were 
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granted certain mQnopolies for fwenty-one years, 
the chief of which was that all vessels engaged in 
the trades for which the docks were built were 
obliged to discharge therein. As the time for 
expiry of these monopolies drew near, Parliament 
was again approached with a view* to building the 
St. Katharine Dock, the walls of which face the 
Tower of London; but the other companie.s, fear¬ 
ing competition, obstructed the Bill, and it was 
not until 1825 that power was obtained. The 
docks were at once begun, and were o])ened in 
1828. The Royal Victoria Dock was opened in the 
year 1855; and in 1880, in order to cojje with slii])s 
of large tonnage, the Royal AlWt Dock was con¬ 
structed, and oi)ened by the Duke of Connaught. 
This dock, which was built by the Lontlon and 
St. Katharine’s Dock Company, took away many 
of the larger vessels from the West 1 ndia Dock.-.. 
In the hope of getting back the.se ves.sel.s, and al.so 
securing vessels of even larger tonnage which were 
being built, the East and 7fest India Dock Com¬ 
panies (these two dock companies had been amal¬ 
gamated in 1838) built the TilVury Dock, which 
was opened in 1886. For many years this dock 
was a “white elephant”. 

The building of the above docks led to keen 
competition between the companies -- .so keen, in 
fact, that work was often done at a lo.ss, and it 
was found necessary in 1888 to i)lace the London, 
St. Katharine’s, East IiidLa, We.st India, Rojal Vic- i 
toria, Royal Albert, and Tilbury Dotks under one ! 
management, the London and India Docks .Toint | 
Committee, and the profits were divided in pro))or- 
tions as laid down by an Act of Parliament. On | 
1 January, 1901, the whole of the.se docks Acere 
amalgamated in the London and India Dock.s Com- i 
pany, the head office of which was 109 Leadenhall j 
Street,,London, E.C. This gigantic undertaking j 
had a pennanent staff of nearly .5000, including , 
about 350 belonging to the engineers’ department. 
In 1909 th^se docks, together with tin; Millwall 
and Surrey Commercial Docks, were taken over 
by the Port of London Authority. 

Port of London Authority 

Several attempts were made to form an Authority 
with power to control the river and the docks of 
London, but it was not until 1908 that Parliament i 
gave i)ermission for an Authority to be set up. In 
that year an Act was passed to provide for the 
improvement and better administration of the 
Port of London, and for purposes incidental there¬ 
to. This Authority, which is comprised of mem¬ 
bers appointed by the Admiralty, R>ard of Trade, 
London County Council, the City Corporation, 

• Trinity House, shipowners, wharfingers, lighter- 
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I men, labourers, «kc., took over the control of th(‘ 

I river and the docks on 31 March, 1909. The 
I .shareholders of the dock companies were given 
! the following Port Stock in exchange for their 
! shares:— 

The LoNiH)fr and Jniha Docks Comi’anit 

£7,978,876 of A Port Stoclo 

£9,893,835 of B Port Stock. 

t 

The Suurkv Commkkoial Dock Companv 

£522,000 of A Port Stock. » 

£2,388,485 of B Port Stock. 

Millwall Dock Comi’Any 

£651,276 of A Port Stock. 

£928,504 of B Port Stock. 

Making a ti.^tal of £22,362,976. 

Tuese figures w'ill perhajis give the reader some 
idea of the magnitude of the undertiiking. 

The dock.s have a water area of 640 ac., and 
143,000 ft. of (play accommodation. Powcr.s have* 
lieen granti'd to increiuse J.his accoipmodation, ami 
the building of a new dock is under consideration 
near the Royal Albert Dock. 

The staff of the Authority is an enormous one, 
and on 31 March, 1911, numliered 13,439 —perma¬ 
nent staff 8566, average number of men taken on 
daily 4873. There has lieen a la’’ge increase to 
date, which will give an improved .service. 

The eo.st of the .staff for the same jieriod was 
£468,474, ■2s. Id. Rates and taxes amounted to 
,£104,^80, .5.<.'.‘ 4^/.,• in,surance.s, £9244,17s. Ic?.; tele 
graph and telejihone communication, £959, 5s. lOr/. 

The dock.s are guarded (at great exjiense) by 
a large Ixidy of police (over 500) against jiillage 
and fire. 

The shipping, A'-c., entering the Port of London, 
over which the Port Authority has control as 
rega”ds dues, is as follows. The figures show 
tliat in vplume and value the trade of the Port 
of London during the second year of the Au¬ 
thority’s administration was tli6 highest on record. 
The total net tonnage of the vessels entering and 
leaving with cargoes, and in ballast, from and to 
foreign countries and British possessions and coast¬ 
wise, during the year ending 31 December, 1911, 
was 39,179,153 ton.s; this being a decrease as com¬ 
pared with 1910 of 293,848 tons. 

The net regi.stered tonnage of shipping which 
entered and left the Port of London and paid 
river tonnage dues, during the twelve months 
ended 31 March, 1911 and 1912 respectively, wa.s 
as follows, the increase of 1912 over 1911 being 
9885 tons:— 



DOCKS, WHARVES, AND WAREHOUSES 


\ 

Ch»p. VIl] 

Foreion 

Net Registered Tonntige 


Inwards 
Outwards . 

1912. 

. 12,303.608 ., 
.. 7,798,026 .. 

1911, 

12,098,746 

7,657,447 


20,101,634 

19,656,193 


Coastwise 


• 

Inwards 
Ou^^vard8 . 

Net Begistered Tonnage. 
1912. 1911. 

.. 6,.527,080 ... 6,830,044 
.. 2,866,807 ... 2,909,399 


9,-393,887 

9,739,443 


The shipping that used the wet docks during 
the twelve months ended 31 March, 1911, shows 
an increase of 717,684 tons ^ver tlie preceding 
year. 

Net Kegistercd Tonnage. 

ForeiuN— 191^, IfllO. 

Inwards ... 8,82*1.Sfi.'i ... 8,526,196 

Outwards ... 6.669,321 ... 6.319,541 


• 

Coastwise- 



Inwards *... 

1,590(024 .. 

. 1,592.514 

Outwards ... 

1.069,471 .. 

997,846 


18.153,781 17,436.097 


Xhe shipping, including the dry docks of the 
Authority, duriifg the twelve months ended 31 
March. 1912, .shows a decrease compared with the 
previous year of 77,222 t(ms. 

1912. ipn 

Dry docks ... 2,158,073 ... 2,235,295 • 

The values of the imimrts and exports (exclud¬ 
ing coastwise goods) of the United Kingdom and 
six leading ports for the year ended 31 December, 

1911, were:— 

United Kingdom.£1,237,035,9.59 

London ... ... ... 368,202,536 

Liverpool . ... 336,439,017 

Hull ... ,. 71,4.53,077 

Manchester . 64,143,473 

Southampton . 47,216,924 

Glasgow . 47,135,993 

During the twelve months ended 31 March, 

1912, the Authority landed 2,192,004 tons of im¬ 
port goods for warehousing, or for direct delivery 
to land conveyance, as compared with 2,173,223 
tons landed during the previous twelve months 
—an increase of 18,781 tons. 

The export traffic handled on the dock quays 
in the same period was 774,998 tons, as compared 
with 723,656 tons—an increase of 51,332 tons. 
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l^ort Dues * 

Prior to 1 November, 1910, no Port dues were- 
collected on merch&ndise entering or leaving Lon¬ 
don ; but on and from that date the Port of Lon¬ 
don Authority levied dues under the Port of 
London Act, 1908; power being granted by Parlia¬ 
ment to the Authority to raise money to defray 
the cost of the necessary improvements in the ac¬ 
commodation and facilities of tlie docks and river. 

By Section 13, which er,ipowers the levying of 
Port dues on good.s, it is provided that good.s shall 
not be treated as having been imjwrted or exjwrted 
coastwise unle.ss imivirtcd from, or exported to, 
a jdace seaward of a line drawn from Reculvers. 
Towers to Colne I’oint, or anything tliat may be 
substituted therefor, being a line determined by 
the Treasury in pursuance of the power conferred 
upon them by Section 140 of the Customs Con¬ 
solidation Act, 1876. 

There are .several commodities on which half 
rates are charged, and others ou which no rate i.s 
levied. A list of tJiese can be obtained from the 
Port Dues Boob issued to merchants by the Au¬ 
thority. Transhipment goods, being exempt, are 
declared at or Wore the time of the rejiort of the 
shi]) at the Custom House, and their tranship¬ 
ment proved within seventy-two hours thereafter. 
Every declaration must be sigia^l by the owner or 
his tigent. The Port of London Authority mu.st 
also l>e informed directly the g<wxls have been 
.sliipi)ed. If the owner or agent gives raise infor¬ 
mation, with a view to evading dues, he is liable 
to a penalty not exceeding £10. If the owner or 
master of a .slu}> deliver the goods without the 
permit .showing the dues have been paid, ho is 
liable for the said dues. 

St. Katharine Docks 

These docks, which are opposite the Tower of 
Loudon, are more like model docks, and can only 
be used by vessels of .small tonnage. The ships 
which u.se them are those trading to Bremen, 
Hamburg, and Scotland. The chief articles housed 
are tea, indiarubber, and gutta percha. At the 
time of writing there are over 800 tons of india- 
rubber a’ d gutta ijercha in the vaults, valued at 
about £300,000. Being such a valuable product, 
extra care i.s taken in taring and weighing. A.s 
these products lose weight if exposed to the light, 
or drying winds, they arc stored in stone vaults. 
These vaults provide cool storage with a minimum 
variation in the temperature. Before weighing, 
the goods are placed on- a show floor with a good 
north light, in order that they may be con¬ 
veniently and perfectly inspected. THe produce 
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is often cut through to ts«e fE the natives have 
placed any mud or other foreign matter inside. 

Practically a whole warehouse is used for the 
storage of tea, of which 668,911l packages, weigh¬ 
ing 30,028 tons, were housed and delivered in the 
year 1911. Tea arrives at the docks in chests 
weighing 1 cwt. 0 qr. 14 lb.; half-chests, 2 qr. 
14 lb.; and boxes, 1 qr. 0 lb. Tea, being dutiable, 
is weighed by the officers of His Majesty’s 'Jus- 
toms, as well as by the dock clerks. The packages 
are arranged into what are called “shops”, each 
shop containing three or more packages. A man 
is placed in each shop who cuts off the canes 
which are put on abrcmd, anends the packages, 
and nails wooden hoops round them in order 
that they may be safely handled without losing 
any of their contents during any subsequent 
treatment. The lids are then removed, and the 
packages laid down in rows for the inspection of 
the selling brokers. They are then rearranged 
into shops, and, the lids Uiing nailed on, are re¬ 
weighed and put away until the merchant requires 
them delivered. Some parcels are bulked and 
blended, the tea being turned ever by wooden 
spades. When it is remembered that each package 
of tea bears a separate number, and is stored and 
delivered by that numl)er, it will be seen at once 
that great care and a thorough system are requisite 
to prevent confusion and mislaying of packages. 

Nearly the whole of one warehouse and i)art of 
two others belong to the wool department of the 
London rtocks, to which they are connected by 
bridges. 

The London Docks 

These docks, which adjoin those of St. Katharine, 
have an area of I'X) ac., 40 of which are water. 
By means of pumps the water is kept at a level of 
about 3 ft. 6 in. above 7''inity high-water mark. 
From east to west they are about one mile in 
length. Jhere is a floor area of about 3,000,000 
sq. ft, with storing accommodation for about 
170,000 tons of goods. In the warehouses are 
stored produce from every part of the world. 
Special storage is provided for wool, wine, brandy, 
sugar, canned goods, ivory, bark, spices, metals, 
drugs, pepi)er, isinglass, coffee, rice, &c. 

With one or two excejjtions the ships in these 
docks are discharged by the officials of the docks. 

The vaults of the London Docks are unequalled 
in size an<t architecture. So splendidly con- 
strtfcted are they, that although they were built 
m 1802, and have warehouses, containing thou¬ 
sands of tons, over them, it has not been necessary 
to repair them in any w*y. The vaults used for 
tallow and oil cover an area of several acres. 

The brandy vault is very large, and covers an 
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area of 4 ac., and the brandy matures splendidly 
in this vault. 

Wine is the chief article stored in the vaults, 
there being room for the storage of 105,000 pii>es 
of al)out 115 gal. each. 

There are 28j ml. of gangways, with a double 
set of rails on which the casks are stored. 

For the jmrpose of reducing the risk of fire and 
obtaining a low premium, the wine vaults are 
divided into four groups. The vaults kfjown as 
1 to 4 are practically i ml. in length. The .show 
vault is named the Cre.scent Vault, an<Lis under 
the wool warehouse, which is built in the sliaije of 

crescent. This vault has storage accommodation 
for 9000 casks. Many illustrious visitors have 
viewed this vault. 

Fungus hangs from the roof of the wine vaults 
in large clusters. Borne of the growth is over fifty 
years of age. The f<&igu8 is mostly black, but here 
and there it is snow-white, and has the appearance 
of .swan.sdown. This fungus is only found in the 
wine vaults. It is .ssiid that its growth is caused 
by condensation, and the breathing of the wine. 

Port and sherry are the chief wines stored in 
the vaults. r » *’ 

h’oreigners who have travelled practically all 
over the world admit, when they go over the 
vault, that they have never seen anything to 
equal it, as far as vaults go. The Crescent Vault 
is the vault sfioken of in Valentine Vox. One 
thing that interests visitors veryanich is a down- 
pipe outside No. J Warehouse bearing the date 
July, 1804. It drains the water from the roof 
and has never been rejmired. 

protect the goods from the attacks of rats 
and mice over eighty cats are kept, at a cost of 
about £70 fier annum. 

Ovidng to its close proximity to the City, and its 
splendid warehousing accommodation, this dock is 
the chief warehousing dock of the Port of London. 

Very many people are of opinion that the goods 
aro simply stored in the docks; and when they 
visit them, arc very much surprised and interested 
in the different operations performed by the staff. 
So very interesting and instructive are many of the 
operations, that we give an account of the way«in 
which some of the chief commodities are dealt with. 

We take by way of example the custom at the 
Docks of London and Liverpool. Reference may 
also be made to Part II, Chapters V, VI, and VII 
for general and special information as to the United 
Kingdom, the British Empire, and foreign countries. 

Cinnamon 

This spice comes chiefly from Ceylon, and is 
the bark of a tree somewhat similar to our willow. 
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The natives strip the bark from the branches and 
place it in the sun to dry. The pieces, which are 
* in the shape of a quill, vary from 6 to 18 in. in 
length, and are jmcked into bundles. In order 
that the bundles may be of uniform size, the 
|i\x-es are placed one inside the other. There are 
lour grades, the bark taken from the youngest 
branclu's being of the best quality. 

It is the duty of the warehouse keejicr, who acts 
as the midium between the buyer and the seller, 
to examine the quality of the quill, as the prices 
vary considerably per bundle of 100 lb.— 

1 , £10; 2 grade, £9; 3 grade, £8; 4 giade, £6. 

After e.xamination they are again placed into 
bundles and guaranteed. This examination is 
absolutely nece.ssary, as the natives are sometimes 
very careless, and often put quills of the coarser 
quality in with those of the fitnor. 

.\n inteiesting feature in the rejilacing into 
bundles is that the leather band.s, which are (juite 
smooth, in order not to firui.se the ciuilLs, are in 
some cast's over loi-ty years old, and the machine 
wliich tiglitens* the bundles has been in use for 
iwarly a huiftlred, years. , 

Wild cinnamo}!, commonly known as cassia, 
nhidi is u.sed as a substitute in mixed .sj>ice, is 
only north 4s. a cwt. 

, Ivory 

• 

Over 90 per cent of thi.s article comes from 
Africa. It is shipped from nearly every port on 
that coast. Lidia, Ceylon, and other Asiatic 
countries have only little more than enoug^^ to 
sufiply tlie local demands. 

Now and then a small quantity of fossil ivory 
arrives from Siberia. This is very brittle when 
found in the earth, but when found in the ice, 
although it is without doubt many thousands of 
years old, is in a goo<l state of preservation 
Mr. Hageribeck, who has made ramifications all 
over the world in search of animals, and who 
sui>j)lies the different zoos with many birds and 
animals, and is a greSt dealer in elephants, paid 
a v’sit to this floor in 1910, and was shown a piece 
of fo.s8il ivory almost in perfect condition, which 
was found in the ice in Siberia. He said that 
an elephant was found embedded in the Siberian 
ice, a,nd that though it must have been there for 
ages, when it was founds the flesh was perfectly 
sweet and fit to eat. 

Elephant tusks are often very large, and weigh 
nearly 200 lb. The African ivory is superior in 
whiteness to any other. 

Billiard-ball ivory is more than double the value 
of the other part of the tusk, and a few years ago 


was worth £138 per* evTt. In thf year ended 31 
December, 1911, over 6000 cwt. were housed, re¬ 
presenting about 25,000 elephants. 

It is the duty of Ihe warehousemen to examine 
every tusk, in order that pieces of lead, &c., which 
are sometimes stuck in the cavity of the tusk-s, 
.shall not be weighed as ivory. In 1908 a remark¬ 
able tusk was offered for sale. It formed practi¬ 
cally two circles, and was valued, as a curiosity, at 
£1000. As much as 120 tons have been offered 
in one sale; valued at alwub a quarter of a million 
sterling. There are four sales annually. 

Ntltmegs 

Th’^ spice comes from Singapore, Penang, and 
the West Indies. That from Penang is the finest. 
Owing to the prevalence of blight, nutmegs have 
to be specially treated. The nutmeg tree, when in 
bloom, is vi.sited by little black flies that deposit 
an egg in the flower, and when the flower closes, it 
envelops the egg. The nutmeg is the kernel of the 
fruit that springs fro n the flowei', and after a time 
the egg turns infco a maggot which cats away the 
centre of the nutmeg, and in many cases leaves 
only a thin outer crust. This maggot at last eats 
its way out and turns into a black fly. The nut¬ 
megs come to England in cases W'eighing from 
1 cwt. to 3 cwt. At one time ithey u.sed to be 
sorted to sizt's on arrival, but now that is done 
by the natives, who .sort them into 65, 80, and 110 
to the ])ound. As the maggot often comes out 
during the voyage, the nutmeg has to be ex¬ 
amined, those with lioles being called defectives. 
Tlie perfect ones are rej>acked, and the warehouse 
keeper issues an account guaranteeing them to be 
sound. 

The nutmeg has three coverings—a hard shell 
(of no value); mace, which i.s used in mixed spice, 
and is worth about 2s. (kl. tier pound; and outside 
the mace, a covering of fruit which is used in some 
districts by the natives, and also by the Japanese, 
as a .sweetmeat. The nutmeg is largely used in 
Japan as a tonic. When one thinks of the many 
millions of nutmegs that are imported in a year, 
one can form .some idea of the tedious task of 
the examiners. 

Wine 

As in the case of rum, the casks arc sounded by 
the cooper, often in the hold of the ^ip; and if 
there is any suspicion of leakage or pilferage, the 
mate of the vessel is at once informed, and a. 
survey held in order that the shipper may be pro¬ 
tected, and a claim made either on the under¬ 
writers or the shipbroker. If the .survey prove 
the cask to be defective, and not strong enough 
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to stand the jojirney whrti s*hipped, the shipper 
has to bear the loss. When landed, the cask is 
made up on the quay—it is not allowed to be 
placed in the vaults until tlio Customs officer 
has examined it. A landing? sample is drawn, 
free of duty, and .sent to the merchant. A samj)Ie 
is also ilrawn for determining the strength of the 
spirit in the wine. The cask is then gaugtid by 
the Crown officer, and, when the casks arc to be 
stored, they are lowered into the vault, where 
they remain in bond to meet the demands of the 
trade. When required for delivciy, they are 
placed in the Custom-s re-gauge ground. The 
Customs allow one gallon a year for evaporatit>n 
and absorption, and if the cask, when ve-gauged 
on delivery from the boml, .shows a higher per¬ 
centage of loss, the Crown claims the duty on 
the quantity lost. 

When the wine is required for bottling jmr- 
PO.SC.S, it is “fined", that i.s, made bright. One 
method of making it bright is to put the white 
of new-laid eggs in the >vine; the albumen in the 
eggs forming a kind of net frhich carries to the 
bottom of the cask the particlfts in suspension. 
It is usual to allow the cask to remain on a stand 
for about three wet‘ks before drawing the wine 
off into bottles. If the merchant takes delivery 
of the lees, or depo.sit, he ])ays duty on it; if 
not, then a Customs officer stands by and .sees 
that it is poured down a drain; no duty is then 
charged. ^ 

The Customs sample is taken to their labora¬ 
tory and tested for strength by the following 
method:— 

The wine is put into a glass, a Centigrade ther¬ 
mometer is imserted, and the tem])eratnre taken. 
Sykes’s hydromctc. is then placed in the glass; 
this instrument enables the tester to arrive at 
the amount of .spirit in the w'ine. If the spirit 
does not exceed 30 degrees of alcohol, a duty of 
1«, 3d. "p^r gallon is charged. If it exceeds 
30 degrees and not 42 degrees, a duty of 3.'*. j)cr 
gallon is charged. Good wine nearly always ex¬ 
ceeds 30 degree.s. 

There is a duty of 15s. Id. per proof gallon on 
spirits. 

In order that they may mature, brandy and 
whisky are kept in the vaults a very long time. 
It is no uncommon thing for the casks to be 
.stored for ^enty years. There is .some brandy 
which has been in the yault nearly forty years. 

Wool 

The woollen industry ftj one of the stajde indus¬ 
tries of the country, and practically 50 per cent of 
the Imles that are dealt with in London are housed 
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in the w’ool warehoases of the London and St. 
Katharine’s Docks. 

In order to save freight, the bales arc press- ' 
l)acked, and encircled in iron bands. As th(‘ bales 
are landed from the .ship, men stfind by with large 
ehopi)ers and strike off the bands. The bales are 
then weighed, and as they leave the scale a man 
cuts ojieii one corner of each bale and takes out 
about 1 lb. of wool as a .sample. These sami)les 
are .sent to the selling broker, in ordef that he 
may be able to judge the worth of the wool. 
They are then housed on the lower floors of the 
warehouse. 

There are six sales every year, and a card witli 
the lot and number is shown on every bale. The 
bales are lifted to the top floor—which is roobsl 
by glass—and piled into lots, three high; they arc 
again cut o))en, so that the l)uyer.s may inspect and 
judge their value. Tf there is any «lonbt as to the 
l)ale containing the same quality of wool through¬ 
out, practically the w'ho^p of it is pulled out on to 
the floor. Men are told off to keep the gang^va.v.s 
clear, and e.ach one is provided with .a broom- 
handle, at the end of which is hastened a }»iecc 
of leather. The wool |hat has heeu*plucked ou; 
of the bales is then put back, and the )>alc-. 
re-weighed. The wool is inspected by the buyers 
from 8 a.m. to 3 p.m. After in8y)ection, they at¬ 
tend the Honseshoe r<x)m in the Wool Exchange, 
Coleman Street, E.C., where the bales an* .sold by 
auction. It i.s one of the sights of London to 
sec the buyers from Russia, France, America, and 
Germany shouting their prices, and waving their 
catalogue? in the hoyie of catching the auctioneer’s 
eye, The(inantityof wool imyK>rted from Australia, 
New Zealand, and the Cape into London, and of 
fered for sale by public auction during 1911, was 
967,829 bale.s. The average value of each hah* is 
£15, giving a total of nearly £15,000,(XK). The 
w!)ol came from the following places:— 


Sydney . 

Bales. 

... 154,362 

Queenf’and 

... 117,582 

Port Phillip 

... 108,210 

Adelaide 

... 43,368 

Tasmania . 

... 10,779 

Western Australia 

... 72,567 

New Zealand. 

... 417.118 

Civile of Good Hope* ... 

... 43,843 

Total 

... 967,820 


In addition to these high-class wools, nearly 
86,000 bales of fine low wool were: sold, 61,500 of 
which came from Punta Arenas. Over 90 per cent 
of these bales were handled by the staff of the 
Wool Department. 

The Wool Department covers a very large area. 
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^ and it takes one nearly a quarter of an liour to 
walk from one end to the other. It has au area of 
floor simce of 1,448,436 superficial feet. There are 
forty-two divisions, roofed by glass, for showing 
purposes, and' 40,000 bales can be .shown at one 
time; and over 24,000 tons cun be stored at one 
time, or roughly, 160,000 bales. There are over 
4l ml. c»f gangways. On a .sale day as many as 
14(X) ]*er.son.s have l)een eini»loyed at one time. 
The penmiaent staff alone numbers over 350. 

The Mill wall Dock 

I’his dock lies 1^ ml. of quays, and a water area 
of 30 ac. The chief articles of produce dealt with 
arc grain ami wood. Tlieie is storage accommoda- 
tion for about 250,(XKJ qr. of grain. The stores 
have been so fifll on oc'casions that business has 
had lo be refused. During 1911, 711,900 qr. i)as.so(l 
throij£;h the stores. It is very intere.sting lo watch 
the dischaTSing of the grain .shi]).s in bulk. No 
.sooner is the ship berlhed,*than alongside comes 
the grain elevator jjith its long neck of canvas, 
which, being ]iut*into the hold, sucks away at the 
« gT}^, .so to s{ieak, ^aiR^ at the end of a normal 
working day has drawn u]) and delivered to the 
nnay oi' barge 4iK) tons. The number of eliwators 
n.s('d at one lime rm a .ship is generally four; but 
if a .shi]> is in a great hurry, as many as seven have 
been at work at one time. Although a vessel of 
In'twePn .5(X10 and ftXk) tons has been discharged 
in two <lay.s, the use of .so many elevators at one 
time is rather costly, the best value being got out 
of the elevator wl cn one is ])ut down each hold. 

The w<H)d stored in this dock is known flSs “ soft ” 
wood, and is used iwincii)ally for building pifl- 
]>q.ses. Practically the whole of it comes from 
—Stockholm. 

' Nearly 32,000 tons w'cre stored in the year 1911. 

The Victoria Docks 

The.se docks, which w-ere built in 18.55, were 
acquired by the London and St. Katharine Dock 
Company in 1864. Tlfcy^are constructed dif¬ 
ferently from the other docks, the vessels being 
discharged at jetties ia^tead of quays. The great 
advantage claimed by this system is that goods 
can be tracked across the jetties direct into barges, 
instead of being housed in the sheds and after- 
w'ards delivered to the barges when the .shi]) has 
left the quay, thus saving the cost of handling the 
goods twuce. The three princijial articles housed 
in this dock are tobacco, grain, and mdht. 

There is sometimes 20,000 tons of tobacco in 
bond at one time, and this is the only depot of 
the kind in London. Roughly, the value of the 


tobacco is about 9d. i)dr lb. The duty is 3s. per lb. 
for unstemmed, and 3s. 3c?, for stemmed tobacco; 
so that the aj (proximate value of the duty-i)aid 
article is nearly £9,0(}0,000. The greater part of 
the tobacco housed in this dock comes from 
America. 

There is a very extensive accommodation for 
dealing with grain. In 1902 a silo granary was 
erected, which was de.signed to obtain the greatest 
storage capacity on given ai-ea, and to .save time 
in the unloading/and housii^g of grain in bulk 
from barges. Tne cold .stores in this dock for 
frozen meat are al|o very e^ten.sive, and are ])rob- 
ably the largest in the There are twent\ - 

.six chambers, in which ,5.50,0(X) .sheep can be .stored, 
and the building of further scores is under contem- 
])lation. These stores are connected Avith all the 
main railways. The tracks are brought along¬ 
side the chambers lo receiAe the meat, AA’hich i.'- 
delivered daily to all parts of England, (Scotland, 
and Wales. The .special f.acilitii's for ia[)id de¬ 
livery incA’ent the exposure to the ai)‘ to AAiiich 
the meat is sulject A\iigji^'"3,nned tci^i^Avay deiK>t.s 
or elseAA’here for aulisequent distribution. The 
sy.stc'in of freezing at these cham)>ei’.s is the am¬ 
monia jirocess as con.structed by Messrs. Haslam 
A- (!o. of Derby. The ammonia is received in 
bottles in a comjue.s.sed licpiid .state, the bottles 
being connected with the compres.sors of tlie 
engine. The* ammonia becomes gaseous in the 
ju’oeess of cliarging. It is then comjuessed to 
the li(piefying jaessure, Avhich is controllecf by the 
temperatuie of the circnlati ig w.atcr. It then 
](a.sses the conden.ser to be liquefied, after which 
it returns to the licjuid state ready for use. When 
leaving the liquid tank it i)asses through con¬ 
trolled exiiansion Aalves, and expands through a 
sei'ies of tubes int(! a tank immersed in brine. 
The ammonia in its tiansit from the liquid into 
the gaseous .state gathers uj) the heat from the 
brine, Avhi< h is then circulated by means of centri¬ 
fugal pumps over and doAA'u a series of galvanized, 
iron jdate.s, betAAeen which the air fi’otn the cham¬ 
bers is forced by meaiis of fans and returned in a 
colder condition to the <-haml>ers. The brine falls 
into the tank, AA-here it is again cooled and immped 
for the next similar operation. The gaseous am¬ 
monia is pumjied hack to the compressors and re¬ 
compressed, and the same operation is continued 
until the chamljcrs arc .sufficiently cooled. 

The Royal Albert Dock 

This dock, Avith the e.xception of the cold ,storago>sifi 
is not a warehousing dock. wThe ships simply dis¬ 
charge and load, the goods for warehousing being 
removed to other docks or wharves. 



204 


t 


TRANSPORT BY SEA AND LAND 


[Part V 


TLe Royal Albert and Victoria Docks are con¬ 
nected by a ciUting, and with their basins extend 
from Blackwall It) Oallions Reach, a distance of 
about three miles. The wAtfT in these docks is 
niaintained at high-water level by four centrifugal 
|)umping engines of (540 i.h.p., capable of pumping 
7,ft00,(X)0 gal. per hour. There is a water area of 
183 ae., with (juays providing berths for .sixty 
v<;.sscls of the largest size, besides «iuay accom¬ 
modation for numerous vc8.sel.s. The sheds and 
warehouses in thesp docks cowr an area of over 
3,J(X),000 stp ft. A very large’proportion of the 
tfmnage entering the I|Ort of London enters these 
<locks. There are in Vn^ui'^ docks about 270 travel¬ 
ling and fixed cranes for the discharge and loading 
of ve.ssels. Seventeen steam tugs are provided for 
the transport of ves.sels and barges in the. docks, 
some of which are fitted with fire engines. There 
are floating cranes capable of lifting 30 and 50 
tons. These docks are some few miles from the 
City of London, and a .special servici* of trains is 
run to them by the Great Ea,stern Ridlway. To 
give the reader a clca\^idj;a of the size of these 
docks, one niay mention tnat there are .six stations 
running in a straight line through the docks. 

Surrey Commercial Docks 

Of all the docks in London the history of the.se 
docks is the most interesting. For there is a 
tradition, supported by the authority of Ht«we, 
that a€ the .spot now occu])ied by the oldest por¬ 
tion of these docks was the commencement of the 
trench or canal made by Canute the Dane, to 
enable him to avoid the bridge when he brought 
u]» his fleet to l)esiege London, in the early isirt of 
the eleventh century. 

The present (Greenland Dock of the Hurrey 
Commercial Docks originated in the Howland 
Great Wet Dock, which existed in 1660. Al- 
thougl^the Howland Dock was not ipiite 10 ac. 
in extent in C^ueen Anne’s time, yet it was said 
to be larger than any }»ent water in the world, 
and capable of aftbrding secure accommodation 
for 120 .sail of the largest mcrchaiitihen. In 1806 
this dock became the property of a Mr. Richie. 
In 1807 a coin]>any (The Commercial Dock Com- 
jiany) was formed for the purpose of providing 
larger accommodation, and they bought the How¬ 
land Dock from Mr. Richie, and also an at[jacent 
dock, calling the property “The Commercial 
Docks ”. * 

In 1808 the Commercial Docks were, by special 
.^..jjj'rder c)f the Commissioners of Prizes, appointed 
to lie “the jilace for ^he reception of prize ships 
and ‘unlivery’ of their cargoes”, and a military 
guard ^vas ajipointed for duty at the dock.s, which 


was continued until 1809. In 1809 45 ac. of land * 
were bought. In 1850 the East County Do<‘k was 
purcha.sed for the sura of £40,0(X). •. 

In 1851 an Act of Parliament emixiwered the 
Commercial Dock Company to enlarge their ] de¬ 
mises, and also to make another entrance into t he 
Thames. The new dock and entrance were opened 
in August, 1855. In the year 1801 a comjtany, 
having the title of “The Grand {Surrey (^{.anal 
Company”, had been formed with»a view to 
making a canal 4 ml. in length, and in 1802 power 
was granted by Parliament to make a basin with 
an entrance into the Thames. In 1864 the com 
panics of the Grand Surrey and (.{onmiercial 
Docks amalgamated as “The Surrey (Commercial 
Docks Coinjiany ”. These docks were chiefly con¬ 
structed for the storing of timber. A duty at that 
time being levied, the Commissioners of Customs 
were petitioned, and a Bond was “granted. In the 
month of November, 1866, the arrival of timber- 
laden vessels w’as so Imavy, that, notice hml to be 
.sent to the trade that'vi'ssels must wait their turn 
to discharge. 

The Surrey Commercial Dodks are the only 
docks on the south .sidt^ of^the*Rivcr Thfijpes. • 
'I'liey now comprise ten docks and seven timber 
jtonds, Avith an aggnsgate water area of 176 ac., 
and land and wharfage area of 193 ac., making 
in all 369 ac. of dock jiroixTty, and a canal ex¬ 
tending from the docks at Rotherhithe to Cam¬ 
berwell and Peckham, with, an area of ‘66 ac. 
There are. four entrances from the Thames, ex¬ 
tending over a length of 1| ml. of the river. The 
chief commodities stored are soft wood and grain. 
During* the nine months ending 31 December, 
1*911, 320,(KX) tons of wood and 86,(XX) tons of 
grain were stored. The details of the working 
of the latter article can be .seen under the heading 
of “The .Millwall Dock”. (See p. 203.) ’ 

The Tilbury Dock 

Tlie Tilbury Dock, like the Royal Albert Dock, ' 
is a dock for the discharge and loading of vessels. 
The produce coming ^ ..-’or going from London is 
principally taken overside from the ship^ into 
barges, that method of conveyance being so very 
much cheaper than rail. Goods that are retiuired 
very quickly, or that come an small quantities, 
are put into the London and Tilbury Rail¬ 
way trucks and conveyed to the Commercial 
Road depot. (This depot is specially mentioned 
on p. 207.) 

This dock has a tidal basin of 19 ac., which at 
low-water spring tides has a depth of 26 ft, while 
at ordinary high-water spring tides the depth is 
45 ft.; consequently the largest vessels afloat are 
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able to enter and leave; at any time. Tn the ba.sin 
are two arrival and dciearture quays, each 600 ft. 
lon'g, for discharging and loading at all state.s of 
the tide. There is also a coaling jetty with mov¬ 
able hydraulic cranes, with weighing ajqearatus 
for in'loading coal from .steam colliers inti) Imrges, 
and, by means of bridges connecting the jetty 
with the land, coals can also l>e tipited into rail¬ 
way trucks. 

This is }i^ very valuabk; basiu as regards the 
.saving of time, as passengers do not have to wait 
for the tidc„but are able to land directly the .ship 
is moored, have their baggage examined in the 
(.’ustoms Exan ination Room, and take their .scats 
in the special trains provided by the London, 
Tilbury, and Southend Railway for London; the 
journey being cy)ne in aixmt forty minute.s. 

The lock connecting the main dock with the 
tidal basin is 86*ft. wide and 700 ft. long, divided 
into chanilxT^, resjK'ctively f)f>5 ft. and 14.5 It. 
in length, and l^ere are three i)airs of wmught- 
iion. double-skinned lock gates. Each pair of 
gates weighs 240 to^js, and the width of each leaf 
is 49 ft.; the def)th from the top of the gates to 
• th*^ill is 44 *[1. ,Th(|p gates are opened and 
clo.sed by hydraulic machinery, set in motion by 
h \er.s on tlic quays of the lock. 

For equalizing and regulating the water in the 
lock chambers there is a .sy.stem of culverts, 10 ft. 
6 in. high and 5 ft. wide, connected with the tidal 
basin, and opened and closed by twelve hydraulic 
l(>ck sluice machines. 

Four large dry docks are provided, in which 
scraping, paintin^,, and repairs c.an be ('ffected. 
The dry docks are enc]o.sed and divided* i)y cais- 
.sons. The emptying of the larger pair of af-y 
tU>ck.s, by pumping out 12 million gallons of water, 
can be i)erfonned in one hour. The weight of 
each caisson is about 240 tons. 

The main dock is 1800 ft. long and 600 ft. wide, 
and each of the three branch docks is 1600 ft. in 
length. The depth of the main and branch docks 
i.s 38 ft. below Trinity high-water mark. 

The discharge and loading of vessels are per¬ 
formed by nearly 100 h^djaulic travelling cranes 
of the most approved ty|»e. Each crane is con- 
.stnicted to travel by hS.nd gear on rails (13 ft. 3 in. 
gauge), and is mounted on an iron carriage, and 
through rail wagoift (loaded to a height of nearly 
14 ft. from the rail level) can pass on the ordinary 
line of railway. These cranes lift about Ik tons, 
and the height to lift from quay level is 60 ft. 
They lift at the rate of 180 ft. per second, and can 
swing a full load round the complete circle in 40 
seconds. At the quays in the main and branch 
docks, which are 13,000 ft. in length, thirty-one 
vessels of the largest type can be berthed for load¬ 


ing or discharging, and*thc depth of water admits 
of such ve.s.sel.s lieing at all times liladed to their 
full draft alongside the quay without removal to 
the basin. On the quays of the three branch 
docks, twenty-tw'o sheds have been erected on 
i piles. The sheds are 3iX) ft. long and 120 ft. wide, 
j The dredger, which is nearly always at work, is 
i 101 ft. long and 20 it. broad. It lias a centre 
! ladder to raise mud or balla.st from a depth of 
i 45 ft., working at an angle of 3,") degrees, and it 
has actually raiseJ^ilO cu. ,yd. per hour. This 
dredger having Iwn completed two years before 
the opening of thv docks,' ^as utilized for raising 
1 ballast from the ol Ij^^Uver Thames for use 
! in making concrete for the construction of the 
! work. 

i The ships using the.se dock.s are principally 
• tho.se belonging to the following lines: Penin¬ 
sular A' Oriental Steam Navigation Conqiany, 
Orient Royal Mail Line, White Star Line (Aus- 
i tralian Branch), Clan Line, Atlantic Transport 
I Lint', Bibliy Line, City Line, Kosmos Line, Ostend 
j Line, Ac. The Ostend I ^ lO. has t hreq, ve8sels, the 
I Tojmz, livhis. and which aiTcniefly loaded 

with jirovisions, and during tne months September- 
April there are twt) nights in the week which 
art; called “Rabbit and Pork” nights. There is a 
nightly .service, one ves.sel leaving at 7 p.m., and 
the other coining in at 9 p.m. The provisions art; 
landed as soon as possible, and are s’bnt to London 
by the 1.30 a.m. train for the morning’s market. 
The other ))erishable gotxls leave by the K30 a.m. 
train. Every berth in this do< k is now occupied. 

The West India Docks 

T'hesc tlocks are .situated on a part of the Isle 
I t)f Dogs, Poplar, London, E., and are 244 ac. in 
i extent, 10.5 being water. They consist of three 
I parallel sets of docks, each alxmt half a mile long, 

I namely, We.st India Import Dock, West India 
Export Dock, and South-West India Dock, with 
four adjoining basins. There is warehousing 
accommodation foi nearly 200,000 tons of goods. 
The princiiml articles stored at these docks are 
wood, rum, and sugar. At the West Wood Wharf 
are to lie seen largt; stocks of oak, walnut, and 
satin-walnut. At the East Woo<l Wharf are very 
large stocko of logs of mahogany from Honduras, 
Cuba, and the West Coast of Africa. At the 
South Dock Basin one can see enormoi* stacks of 
teak. Teak is a most valuable and useful wood, 
as it (to use a trade term) will not fire or shrink. 
It is largely used by the railway companies 
the building of their c/yriages, the bodies w 
which are largely composed of this wood, and 
the fittings of mahogany. It is also used in the 
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making of lifts, anti in the'decks of shi}>s; ami on 
hoitrd mcn-of‘war foi- backing the armour plates. 
Mahogany is a very valuable wood, special logs 
realizing as much as £25(y to £300, and in one 
instiini;e a log realized £1000 for cutting into 
veneers. The bark of this wood is u.sed as a medi- 
<‘ine. 'I’rees grow from 80 to 100 ft. in height. The 
logs, which vary from 5 cwt. to 7 tons, have been 
known to e.Kceed 10 tons. 

The Rum Quay and Vaults^have storage accom¬ 
modation for 40,009 f>f about 115 gal. 

each. This spirit is made by fcfrmenting and dis¬ 
tilling the “sweets” t^t ticcruj! in making sugar 
from (jane juice, th^ s^ipn frcr.n the sugar jians 
giving the best rum. The flavour mainly deix?nds 
uia)n the climate. 

1 lirectly the casks are land(.'id thcjy are sounded 
i»y the cooper with a flogger, in order to ascertain 
their condition. They are then rolled to a place 
on the (pay and “ made up”, that is, four pieces 
of wood called scotches are placed underneath t() 
keep them firm. The cooper, in the jacsence of 
the Custorjjig officer, tl flogs” the bung out, 
and the officer gauges tne ccmteuts. A landing 
sample is first drawn, which is sent to the mer¬ 
chant, and also one for the Customs Laboratory, 
in order that the strength may be kn(jwn. No 
duty is charged on these .samples. 

On the north side of the lock, at the Blackwall 
entrance, is a Wilding which contains four centri¬ 
fugal pumps of 760 i.h.yi. This powerful machinery 
is usccPfor pum])ing water into the dock, for the 
purpose of making up the loss of water caused 
while the shijis arc passing through the l(x;ks, 
or entering or leaving the docks. Tlie immps are 
able to raise 7,500,(XX) gal. an hour, or at the rate 
of 3i in. on the \rea of 105 ac. which they have 
to keep up. 

Most intere.sting to (isitors are the two guard¬ 
houses, erected in 1802 for the accommodation of 
troop.s 4 )rovided by the Government for the more 
efficient protection of the dock property. These 
troops supjdied the eight sentry boxes round the 
docks, and each sentry had a bell in the box which 
he sounded at intervals. As an additional pro¬ 
tection a ditch was made round the docks, a ]mrt 
of which can still be seen. 

Town Warehouses 

To .suit‘•the needs of the trade, and to provide 
further housing accomAiodation, Wr warehomses, 
all of which are practically in the City of London, 
^^yre built by the Dock Companies. 

The large.st of these igroups is the Cutler Street 
Warehouses in Houndsditch, which have room for 
about 36,000 tons of goods, and cover 6 ac. of 


ground. The principal article stocked here is tea, 
and a large bufsiness is done in the packing of tea 
into tins and packet,s, for sale by dealers for •ex¬ 
portation. 

A very large (piantity of Rersuui and Turkey 
carpets and Chinese and Japanese ware is stored 
in these warehouses. Egg-shell porcelain, in which 
the Japanese excel, finds a re.sting place on the 
gnmnd flcK>r. Cloisonne is also .seen here, and 
is a ware only made by the Jaj)ane.S(r during the 
l>ast century. The effect produced is to make a 
metal vessel look like a porcelain one. It is no 
uncommon thing to see some old blue chinaware 
and Japanc.se bronzes of very great value in the 
curio room. 

Among other articles to be seen at this ware¬ 
house are raw and waste silk, and picc(! .silk goods 
from China, Japan, and Bengal ; also ostrich fea¬ 
thers, and bird skins of the mo.st lovely hues from 
all iKirts of the world. 

'riiere ar(s six sales of feathers every year. The 
be.st ostrich feather.s" are the thirty-four taken 
from the wing of the male bird, and it is u.snal 
to distinguish the choicest oy t^^ing the bundles 
with coloured riblmn. Tl/c value f)f the featl‘.;‘rs ' 
sold annually is about £l,tKX),0(X). The “ Fancies” 
are .sold at the end of each fcjather sale, and in¬ 
clude plumes of the bird of jxiradise—of which 
there are about thirty varietie.s—and the osprey, 
and coloured .skins of j)arrot.s, fffieasants (from the 
Himalayas), and humming birds. Osprey plumes 
are sold by the ounce, and the best realize as 
much as £10,10s. jKjr oz. Several millions of bird 
.skins are sold here every year. They are used by 
uaturali.<ts, for millinery pur|) 08 es, and for making 
flies for fly-fishing. 

It is indeed a Ijeautiful sight to see all the skips 
.set out for .show. Many illustrious visitors call to 
see the treasures of this warehouse. Her Maje.sty 
Queen Alexandra did .so on 30 June, 1904, and 
after insficcting the different de]:)artments, stayed 
to tea. 

The Crutched Friars Warehouse 

is in the heart of the City. It stands on th® site 
of the Admiralty Offices,* where Samuel Pepys 
lived and wrote his famous Diary. This is the 
great .storehouse for cigars and-cigarettes, as many 
as thirty millions of the latter being stored here 
at a time. There are also many hundreds of cases 
of Cavendish tobacco stored here—over 240,000 lb. 
net beii^g in bond at one time. All the great drug 
staples of tSie world are to be seen here. The 
aloe is a very valuable plant of about 200 species. 
The natives of the West Coast of Africa make 
cords and nets of the fibres of the leaves, and 
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Ktockings are woven from tlie fibres of a species 
found in Jamaica. But aloes are chiefly valuable 
far their medicinal proj)crties. They are re¬ 
ceived in the warehouse in boxes and gourds, and 
sometimes arrive j)4icke<l in monkey skins. Each 
package received into store has to l)e examined 
for damage, classified, stored for quality, and 
siiinpled. 

Tlie (’ommercial Road Warehouse is just on the 
outskirts |)f the City, and is built over the goods 
ilejMit of the London, Tilbury, and Southend 
Hailwity. The warehouse and depot were sjKicially 
ilesigned i‘or the siccoramodation of the traflic t() 
and from the Tilbury Docks. 

The last and most re<!ently constructed town 
storage is the West Smithfield depot for the stor¬ 
age of fiozen meat, and is in juxtapo.sition to the 
meat, market,^hus affording special facilities for 
file inunediato storage of meat not sold in the 
market. One hundrc'd thousand sheep can be 
storeft The refrigerating j)r<;cess employetl 

is the carbonii? anhydridw system as constructed 
by .Messrs. J. & ^E. Hall, in which the jirficess 
of the ammoiiia System is adojitod, with the 
e.'^K'ption thjt carbcUiC anhydride (CO 2 ) is sub¬ 
stituted for aminoniiir' 


Frozen butter, che»^, and poultry are also stored 
here. 

The New South Albert Dock 

This dock was begun in 1912, and it is estimated 
that the cost will bt; £2,000,000. The dock will 
consist of entrance lock, 800 ft. by 100 ft.; main 
dock, 4000 ft. long and 6(K» ft. wide; a dry dwk 
1000 ft. by 110 ft,; water channel from Albert 
Dock 100 fi. wi^^ railway lines and six transit 
.sheds; jetties tftr barges; 'the water area is GO 
acres, and the deidh 3^t. 

The contractufs, Pearson & Son, Ltd., 

are u.ulcr penalties tf) comjdcte it in 1916. 

When the dock is ready it is anticipated that 
much American traflic will make London its ter¬ 
minus, though Liverpool will j)robably retain the 
bcuts on the exjTCss .service. 

Two more ik‘w blocks, even bigger than the South 
AllK'it, are ytrojected in the near future. One, 
north <if the })re.sent Albert Dock, is to have an 
area of 126 acre.s, and t.by- other, at Tilbury, of 136 
acres. These would lx*i»ie largest intheworld. 

Upon the North 5\lbert Ifock ovc'- £4,000,000 will 
]k‘ s)HMit, and at Tilbury over £2,(X)0,000. 


DELIVERY 

Ottein (locumenfs arc rctprired by the ware¬ 
house kee)>er before the goods can be delivered. 

Bills of lading to Ik* produc(!d in the following 
cases;— 

Ooods frnw) places to the eastward of the CajM; of (•Jo(k 1 
Hoj)e. * 

^ Goods from the West Indies or the U.S.A., unless the 
master of the import .ship, or the owner’s repre- 
sentiiti\ e, sanctions the delivery to the consignees 
named in the manifest. 

They will also be requirgd for other good.s, and 
in other cases, unless the docks officials are sjitis- 
fied that the bills of lading have l)eeii produced 
or are not retjuired as cvi/Jence of ownership. 

^artioudar attention is necessary to the regu¬ 
larity of the endorscMcnt of bills of lading, as the 
officials at the docks cannot pass any bill on which 
the authority froi* the shipper to the holder is not 
deduced by a complete and accurate cltain of 
endorsement. 

Every bill of lading should be specially en¬ 
dorsed, so as clearly to designate the party to 
whose order the contents are to b»' delivered. 

In all cases of informality in bills of lading 
from want of endorsement, &c., or of their being 
lost, the applicant has to indemnify the warehouse 


OF OOODS 

ke(>j)er against Iocs or damage, and luis also to 
proiluee any (h.cumenls which will sho\' the title 
to the go,)d,s. 

An order for tlu; delivery or transfer of goods 
uiu.st be signed by the ])er,son or jiersons in who.se 
name or names the goods .shind in the books of 
the warehouse keejKT, or by an agent duly autho¬ 
rized in writing under the hand of the aforesaid 
jHirson or })ersons. Any interlineatio}!, erasure, 
or other aJtejation iu a delivery order must lie 
initialled by the ])er.son or jiersoiis signing the 
order. 

To cover the cost, of services rendered the ware¬ 
house keeper issues an Import Charge to the Mer¬ 
chant. (Fvirm 8.) 

Warrants 

A warrant is the mdy document issued by the 
warehou.se kee))cr entitled to be considered a legal 
symbol of the goods therein descriV^ed, and the 
goods may be transferred by endorsement thereon 
without the warrant being iiroducod at the ware- 
hou.se kecjier’s 

Warrants for goods are is.sued, on written apjjlP* 
cation, iu favour of such person as the owner may 
direct (subject to the conditions specified on the 
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documents), and when lodged, duly endorsed, 
entitle the holder to transfer or delivery of the 
goods. No warrant is issued until the stop for 
freight, if any, has been renjoved; nor until the 
landing and other charges are paid, except a 
“prime warrant”, which carries landing as well 
as other charges, 

A warrant bears a 3rf. stamp. A warrant being 
negotiable, a merchant who has goods which are 
likely to stay in store for a considerable time, and 
who wishes to avoid the caui^l they represent 
remaining idle, may lake one t«his banker, and 
has no difficulty in pawning it, so to speak, up to 
within 20 per cent of itHRace val«3. (See Form 1.) 

Entry Forms 

The goods being stopped for freight, &c., by the 
shipbroker, the merchant or warehouse keeper, 
after paying the Port dues, goes to him, presents 
the receipt for the said dues, pays his freight 
charges, and has his bill of lading released. His 
entry form having been made out, showing the 
particulars ^JMJlie goods^Wel the net weight, it 
is taken to the Custom House, Vhere the official 
passes it in duplicate, one copy l«ing handed to 
the people responsible for the discharge of the 
vessel, and the other to the Customs official on the 
station at which the ship discharges. A maker of 
a false declaration incurs a penalty. (See Form 3.) 

If the owner is not certain of the description of 
the goods, he passes a “sight” entry, when every 
package is opened and examined, and the entry 
perfected. The goods are then landed, and if not 
required for immediate delivery they are ware¬ 
housed, weighed, sampled, and tared, and the 
landing accounts and samples sent at once to the 
selling broker or merchant. 

The duty in all cases must be paid before 
delivery. When it is paid, the Custom House 
authorities hand a permit to the one who jiays 
it, addressdfl to the Customs officer at the depart¬ 
ment where the goods are stored. No dutiable 
goods may be delivered without a permit. (See 
Form 4.) 

When a merchant wishes to remove spirits from 
one bonded warehouse to another the following 
Form 6 is filled in. 

Landing and Warehousing 

The short sea traders generally bring their own 
p^tp^rs, and, always being in a hurry, no time is 
given. If no application is made, the goods are 
‘-^-Jmfiiediately landed, or placed in the captain’s 
entry barge—the captaih passes a nominal entry 
for ail unclaimed goods. The merchant at the 


[Part V 

IK)rt from w'hich the goods are shipped has to 
cable to the consignee in order that he may pre- 
imre his entry papers, (tc., and have hi.s barge 
alongside, to avoid landing charges. But with 
other ships it is the custom to send a copy of the 
manifest, by mail, to the shipbroker, who places it 
on his counter for inspection. 

The docks and wharves have a large staff of 
canvassers, who visit the shipbiokers’ offices and 
look at, or copy, the manifests. Some ajiipbroker.'* 
simply give a statement of the marks, with the 
quantity and description of the goods; w’hile 
others also give the shippers and v:onsignee.s. 
When a canvasser recognizes a parcel which is 
generally housed by his employers, he goe.s to the 
merchant and asks that he may be allowed to 
house it. If successful in his application, he is 
handed the bill of lading, and che%ue for freight, 
and sends along his barge in time to meet the 
ship before it commences to discharge. Some 
I okers allow twenty-four hours from*f:ij.ortr*l»ut 
others do not allow anif time. TVese latter shi[)s 
are called “prompt ships”. If the barge is not 
alongside the vessel before tigne allowed ex¬ 
pires, the goods are landed'and the consignees 
have to pay the landing cha^ ;®but if the bargris 
at the ship’s side in time, the goods are delivered 
to him free of charges even if they have had to be 
landed. Shipbrokers aj a rule prefer to deliver 
the goods over the side of the vessel direct into 
the barge, as it saves a second handling; but if the 
ship is on “time charter”, and there is not much 
time to spare, the whole cargo is landed, as it i.s 
so much quicker than putting the goods overside 
into the Ijjirges. 

^ome shipbrokers trading between America and 
London have what is called a “London claust*” 
on their bills of lading. An additional charge is> 
made by the shipbrokers for goods on these bills, 
of lading, to cover the expenses of landing and 
delivery, provided they are taken away within 
three days of the ship’s report at the Custom 
House. If they are left for more than throe days, 
the goods are handed over to the dock official and 
full landing charges have to be paid, as well as- 
the rent for housing a^mmodation. 


Customs Examinations, &c. 

Not many years ago when a ship arrived at 
Gravesend, she was boarded by a Customs officer, 
accompanied by his rummagers, or searchers, with 
their sword-sticks and lanterns, who did not leave 
the ship tmtiJ ^he was discharged There were then 
about 300 men on that particular duty. As the 
men were pensioned their places were not filled, 
SQ that at the present time there is only a small 
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number, who pay surprise visits here and there to 
a ship when she arrives at the mouth of the river. 
Every ship, however, is boarded by rummagers on 
her arrival in the docks, or at the buoys in the 
river; and it is the duty of these officers to search 
in c'^ery nook and cranny for contraband, which 
is sometimes found in the most remarkable places. 
An officer told the writer that his men had found 
many pounds of tobacco tied at the end of a piece 
of wire, wjiich was hooked to the top of the inner 
funnel. On one occasion the officer was sitting on 
the steward’s chair, and by accident put his hand 
on the under ledge of the chair, and feeling some¬ 
thing .softer than wood, turned it up, and found a 
large number of cakes of tobacco nailed thereon. 
When anyone is caught he has the option of pay¬ 
ing treble value and duty, or going before a magis¬ 
trate, who soAetimes lets the defaulter off with 
double or single value and duty. As a rule the 
man choo.ses the former, and escapes the worry 
and trwsfele of appearing in Court, and also the 
publicity of hi^act. Contraband goods are now 
taken to the vaulte of the Custom House, and arc 
sold once a year» many years ago they used to 
, be J;)urned in Jhe “Qupen’s Pipe”—a large furnace 
at the dock. * 

As the ship enters Gravesend the captain signals 
the engineer to slow up, in order that the quaran¬ 
tine officer may board her; and if, after enquiries, 
the officer is satisfied that those on board are 
healtiiy, be gives the captain a pratique, which 
the captain has to hand in when making his re¬ 
port to the representatives of H.M. Board of Cus¬ 
toms at the Custem House. The report of the 
captain is not accepted unless he has his <pratique. 

There have been occasion.s, though few and Tar 
between, when the tide, or negligence on the part 
-Sf the officer in charge of the vessel, has carried 
’ the ship past the officer’s boat at too quick a rate 
for him to board, and also a long distance beyond 
the point of boarding. In such cases, if the officer 
is of opinion that the captain has not tried his 
best to ease up his ship, he refuses to follow, and 
the ship has to turn round and pick up the officer, 
for it would be useless fqr the captain to go to 
London without his “permit”, as the officials are 
not allowed to commence discharging the vessel 
until she is cleared by the Customs. 

On ai-rival in London the captain, as before men¬ 
tioned, reports his ship, and hands in his pratique 
and manifest. The Customs authorities enter the 
ship, give it a number (known as the Rotation 
number), and forward a copy of the manifest to 
the Customs officer on the station-at which it 
discharges. 

The shipbroker also sends a copy of the manifest 
to the dock officials, in order that they too may 
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I check the goods as they are placed on the quay 
or in the barge. Directly the ship is reported by 
Lloyd’s off the coast, the merchant or warehouse 
keeper, if the goodf^are from a foreign port and 
are to be landed, makes a declaration on a form, 
showing the ship, the date she reports, the port 
from whence she comes, the place of discharge, 
the name and address of the persons responsible 
for the Port rates, the particulars of the goods, the 
gross weight, the rate of the dues per ton, &c,, 
and the total an^iiA to be paid. Every merchant 
has a Port-rate t)Ook which enables him to give 
the rate. If thj goods ^ for transhipment, the 
owner has to make a de^/ation on the examina¬ 
tion form provided. No Port dues are levied on 
these goods. (See Form 2.) 

Exports 

Before a master can put a cargo on board, he 
must receive permission from the Custom House 
authorities, informing him that the ship Ls “clear”. 
Sometimes it is neces^^ to begii)^r*ding before 
the vessel is quite empty; in that case the Cus¬ 
toms officer will “clear” the hold, in order that 
the loading may commence. 

As a nile, the master has knowledge of what is 
to lie loaded, and he orders, through his agent, the 
different commodities to be alongside (if in barge), 
or takes those goods from the shSd or van that 
will make the best .stowage for the ground tier, 
and builds his cargo uji accordingly. Very great 
care is taken to stow the cargo in such a way that 
it shall not shift, as it is most c.s.sential for the 
safety of those on board that, when the ship is 
pitching and rolling, none of the cargo shall move. 
Ships have been Io.st through bad stowage. 

A merchant having goods for export sends them, 
by rail, van, or barge, to the dock or wharf at 
which the .ship is to be loaded. Those loaded from 
the quay pay dock or wharf dues to defray the cost 
of unloading from the van or truck, placing in ‘ 
the shed, rent, and delivery to the stevedores on 
board. (See Form 7.) If they are taken to the 
ship on bar^s there are no wharfage dues, as thC' 
barge is allowed free u.se of the dock water, and 
the stevedores put them on board by their own 
steam. Barg; s are cheaper for large quantities 
cartage is to be preferred for .small, as a lighter¬ 
man always makes a minimum charge which 
generally exceeds the co.st of cartage** and dock 
dues on small consignments. After getting his 
goods to the dock the merchant takes out a bill 
of lading, and, in the ciise of free goods, maK 
out a specification which ke hands to the Custom 
House authorities. When the ship is loaded her 
manifest is .sent to the Custom House, anS if the 
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^(oods thereoo i^ve not been specified, or have 
iHjen wrongly described, a penalty gf £5 is in¬ 
curred by the owner. A breacjb of the regulations 
having l)een committed, the Customs notify the 
owners, and if the explanation of the breach is 
satisfactory, and an apology offered, the penalty 
is seldom enforced. If a fine is imposed and a 
jHjrson will not pay, the Custom House authori¬ 
ties have the power, though it is not often used, 
to arrest the delinquent The ,rt*rt dues have also 
to be j)aid on shipment of the yoods, a special 
form iKjing provided for the purpose. 

Duty and Drawback 

In the case of dutiable goods, if they have been 
in bond, they are removed under tiond by a 
bonded carman or lighterman to the ship, where 
they are closely examined by the Customs officer 
in charge, and checked by the i)articulars given on 
the form sent by the Customs officer in charge of 
the bond. "Where duty li^s been paid, a drawback 
is allowed wliieaihe goodS^" .e exported. In the 
<-ase of large consignments of'jam or biscuits, 
the maker obtains a drawback on the amount 
of sugar contained in the articles. The return in 
these articles, comparatively speaking, is so small 
that the amount claimed by a reputable firm is 
.seldom tiuestioued; but if there is any doubt a 
sample is taken and analysed, and an amount re¬ 
turned aocordingly. With regard to British manu¬ 
factured articles such as whisky, gin, beer, »kc., an 
allowance is made on analysed .samples taken at 
the time of export if the duty has already been 
paid. In the case of whisky it is removed to a 
bond directly it is distilled, in order that it may 
mature, and as the duty is not generally paid 


SEA AND LAND [Partv 

there is seldom any drawback; but in the ca.se of 
gin, owing to its being manufactured from strong 
spirit, the duty is paid on the article as it leaves* 
the vat. The maker or rectifier of gin, wishing to 
send some abroad, puts the article into bond, and 
gets a refund of the duty paid, according to the 
amount of proof spirit shown in the analy.sed 
sample. A higher strength may be claimed than 
is justified by the sample. 

The duty on tobacco and cigarettes waries ac¬ 
cording to the percentage of moisture, and it is 
for the officer to sample at the time of export. 
This sample is placed in an air-tight chamber and 
forwarded to the analyst at the Custom House, 
and a drawback allowed according to the percent¬ 
age of moisture. 

As regards bonded goods an export bond is 
given at the Custom House. This bond is taken 
to the .station by the merchant, where the par¬ 
ticulars are verified that the goods are in, stock; 
it is passed to the offwjjr in charg? ot the bond, 
who examines the goods, and makes a statement 
at the back of the shipi)iug-Dill, giving a full 
de.scription of the goods in < 4e.stion. This ship- 
I)ing bill is taken by the bondeJU carman •'or 
lighterman to the export station with the goods. 
The shipping bill is handed to the officer in 
charge of the station, who examines them again, 
in order to .sec that they have not been plundered 
in transit. He then allows shipment, if in order, 
and after shipment he obtains a receipt from the 
chief officer of the ship stating the goods arc on 
board. The Customs officer has then to make a 
definite .statement that the goods have been ex- 
poi;fed on the shipping bill, which is returned 
to the Custom House, and the bond technically 
cancelled. (See Form 6.) ^ 


LOADING, STORAGE, ETC. 


The stevedore, by virtue of his expert know¬ 
ledge in the stowage of cargoes, receives more 
pay than an ordinary labourer. There are laws 
and rules governing the stowage of certain goods, 
and it is the duty of the stevedore, acting under 
his foreman, to see that they are carried out. 
Neglect on the part of the stevedore will some¬ 
times mean a loss to the owner of the vessel; 
■ because, if#, on the arrival of the vessel at its 
destination the packages are damaged, and the 
• surveying officers certify that the dama^ was 
owing to “bad stowage”, the liability falls upon 
‘“^■xne shipowner, and the underwriters will not 
pay. * 

Two or three examples are given here to show 
how certain articles should be stowed. 


Acids.—All dangerous acids in carboys must 
either be packed in sand in the hold, or on the 
deck. The bill of lading is generally claused 
“With liberty to throw overboard for the safety 
of the ship, if deemed necessary”. Underwriters 
object to the stowage of dangerous goods in the 
hold. (And see Part VI.) 

Ale and beer for exportation'‘is, as it is termed 
by brewers, “higher hopped”, and undergoes a 
different kind of fermentation than that for home 
consumption. Ale has been known to keep for 
two years in India. For southern voyages casks 
are sometimes spiled with rattan cane cut close, 
or wilk porous spiles of red oak, &c. Ale and 
beer ought not to be placed near goods of a 
heating character, such as coal, flour, sugar, &c., 
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as iliese create additional fermentation, btisides Grain .—A knowledge of the seasons of this 
which the dust from coal chokes the spiles of imi)ortant article is of the utmost consetiuence 

the casks and prevents the ale from relieving to the owners of a .ship, as they may be tempted 

itself on the voyage. The best months for the to charter a vessel with some other goods at a 

exportation of ale and beer are from Novemlier low rate of freight under the impression that a 

: 0 April. cargo of grain cau readily be obtained at the port 

Votton.~Yery special care has to be taken in of discharge. There are some ports which are 

the storage (d cotton, jute, wool, &c., owing to the closed to traffic by ice in the cold season; and the 

K'ndency when damp, or when they bex;ome W3t state of the maiket has to be clo.sely watched. 

through*leakage, to sjiontaneous combustion. A fcimall vessels better than large ones for the 
large amount of dunnage has to be used, and mats carrying of tl^s article, as they do not .strain so 

or bamboo cane are pla(;ed against the side of the much, and arele.ss likely to ’eak. As many cargoes 

shifis. Where vegetable oil—linseed especially—or arrive damagef to a certsfln extent, and consignees 

tar is spilt on cotton, and afterwards subjected to some years ago refused to jmy the rate on the 

iiifiisture, spontaneous combustion is almost sure damaged ijortion, the charter party is claused, as 

to ensue. A .saying in New Orleans is “ that there a rule, to the effect that, in the event of the cargo 

is .sufficient #il even in one seed when crushed or or jiart thereof being delivered in a damaged con- 

broken to igyite a whole cargo”. When stowing dilion, the freight .shall be payable on the quantity 

cotton, soft .soap is sometimes used to lubricatt* tokt'n on board as jjcr bill of lading, or half freight 

the boards, or the sides and ends of the on the damaged portior. (See also as to “ Grain 

bales; occ.{isiiiinally it is also applied tf* the screws Uargoes”, Part VI.) 

^>t‘ the pressing ^boards in.stead of oil to decre<use OnnjHnvder .—In tlr^ ca.se of a #argo of gun- 

ihe risk of spt)nti«ieous combustion. The Ameri- ]»owder al> fires^ ligV.ls, and sflioking arc strictly 

can insuramse coii^^nies charge a reduced rate, of prohibited. It is usually stored in special maga- 

])feinium fftr iitsuriig cotton packed in iron- zines made of wood, and if there is not a .special 

bound bale.s, because the hoops resist fire, retain magazine one may be built among the cargo least 

the cotton in a packed mass, and thus prevent inflammable, and as remote from iron as possible, 
ihe access of air necessary to sustain combus- Gunpowder is loaded in the river, 

tion; whereas with rof»e-bound bales the hemp f/o/rf.—This is placed in the ^strong-room and 

U't^iries chaiTed, the bales open, and the lire the k(!y kept by the iniister. Great care is taken 
sjaoads rajiidly.* by .sliipjiers to see that the condition.s*of the bill 

When a .ship carries a cargo chiefly coinposi^d of of lading are strictly adhered to. 
wool‘and suchlike goods, she also carries a dead- fWe are indebted to the Port of London Autho- 
w'cight as balla.st, such as pigs of, lead, at a rity for much of the above information and for the 
nominal rate of freight. • use of Forms.] 

THE DOCKS OF LIVERPOOL 

The Port of Liverpool is second in importance tries. King John was in reality the founder of 
to London, and is gradually creeping up to the city, and desiring to pro.secute to the best 

premier position. The earlier history of the Port imvantage his .scheme for the complete conquest 

of Liverpool is very interesting. The most ancient of Ireland, he determined to take possession of 

document now in existence in which the town is Liverpool find form a port. Up to this time there 

mentioned by name, is a deed executed in the was no port in Lancashire, 

rei^n of Richard I b 34 John, Earl of Mortain, after- In 1708 the Council resolved to accept the plan 
w'ards King John, in which he confirmed Henry of their surveyor for the conversion of the Pool 

Fitz Warii) in thf possession of Liverpool. It is into a wer dock by impounding the water with 

assumed that it was lused as a place of shij)ment floodgates so as to keep the vessels floating 

for the salt which was brought in large quantities during the recess of the tide. A BiB was imme- 

from Cheshire, and that iu also had a share of the diately brought before Parliament soliciting power 

Irish trade which came to the natural harbour to raise mone,y for the purpo.se. After much 

formed by the “Pool". This Pool probably the opposition the arguflients for the promoters j)re- 

cause of the creation of a .small town here, was vaiksl, and an -4ct wa.'^ passed authorizing the 

a creek which left the river where the Custom forming of the Dock of Liverpool, the first dock 

Hou.se now stands, and afforded shelter for the of the kind constructed in England, on a piece of ^ 

small boats engaged in fishing and other indus- ground, now the site of the Custom House. The 
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dock wfis opened iij 1715. In the same year Acts 
were passed for rendering the Rivers Mersey and 
Irwell navigable from Liverjax^ to Manchester. 
Further accommodation being necessary the Salt- 
house Dock was built. A pier was built on the 
north side of the entrance to the old dock to shelter 
vessels which had to wait in tlie river for a fair 
wind, and the pier formed a sea wall, extending 
from the old dock gut to the river, which, having 
no floodgates, was empty at low^S^ter, and hence 
called the Dry Basin. The Trusteed converted it 
into a wet dock in 1829, when it recefved the name 
of Canning Dock. Undfer this Act| twelve Com¬ 
missioners w'ere appointed to audit the dock ac¬ 
counts. In 1761 the Gleorge’s Dock was built. By 
the new Act the property in all the docks, piers, 
Ac., was vested in tlie Mayor aud Common Council 
of Liverpool. 

It had been found necessary in 178.5 to apply for 
powers to form additional docks, and in 1788 the 
King’s, and in 1796 the Queen’.s, Docks were formed, 
the area of th^ Corporatioi^s property l>eing now 
over 28 ac. • 

The management of the docks* was delegated 
to a committee of twenty-one selected from the 
Common Council, who were to be known as the 
Trustees of the Liverpool Dock-s. 

Dock rates were now levied on goods as well 
as ships. Parliament also gave permission at this 
time to fill in the old dock and to erect a Custom 
House, do<St offices, and other commercial build¬ 
ings on the site. The gain in land enabled the 
trustees to build the Union Dock, with a large 
outer basin which was subsequently formed into 
the Coburg Dock. In 1858 the-se two docks 
were united, and <^he name of Coburg retained. 
The shipping was cleared out of the old dock in 
1826, and the foundation stone of the Custom 
House was laid in 1828. In 182.5 Parliament gave 
power t<i. extend the docks north and south, and 
also determined that in future the Common Council 
should only nominate thirteen members of the 
Dock Trustees, the remaining eight to be elected 
by the dock ratepayers. Under this Act the 
following docks were opened: the Clarence in 
1830, the Brunswick for timber in 1832, the 
Waterloo in 1834, the Victoria and Trafalgar 
Dock in 1836, and the Albert Dock in 1846. The 
Morpeth and Egerton Docks were opened in 1847. 

In 1844 Ptrliament granted i)ermis8ion to con- 
, struct docks at the north end of Liverpool—the 
Salisbury, Collingwood, Stanley, Nelson, and 
^ Bra^ey-Moore Docks being opened in 1848, and 
tte Sa ndan in 1851. In this year it was ordered 
that the Dock Committee consist of twenty-four 
members-t-twelve to be nominated by the Coun¬ 
cil and twelve to be elected by the dock rate- 
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payers. In 18.52 the Huskisson Dock was opened. 
Owing to dissatisfaction a Royal Commission 
was appointed in 1853, which recommended that 
a new body be formed to take charge of the 
docks and harbour, and a Bill was passed giving 
power to the Mersey Docks and Harbour Board 
of twenty-eight members to take over the entire 
control of the Port accommodation, twenty-four 
to be elected by persons iJaying rates and dues 
on ships and goods only, and the other four by 
the Mersey Conservancy Commis.sioner.s. The new 
Board met for the first time in 1858. » 

The first dock constructed by the Board on the 
Liverpool side of the river was the Canada Dock. 
This dock was oiiened in 1859 for the accommoda¬ 
tion of timber. 

The vessels now using the Port wijye so large, 
that an Act was i»assed in 1873 giving jiower to 
expend £4,100,000 on new docks at tie north aud 
f ^uth ends of the estate. The Brocklebauk;,T..^ig- 
don and the Alexandra wqre opened i881. The 
Harrington Dock was opened in 18fti, the Hornby 
Dock in 1884, and the Toxteth I^(& in 1888. The 
Brunswick and Toxteth Docblf were united in 
188,9. , . f 

In 1898 various improvements weix' made, and 
the Canada-Hu8kis.son system now affords greater 
de])th of water and provides better accommoda¬ 
tion for the pre.sent-day giant liners than au\ 
other. 

In 1906 Parliament authorized can expenditure 
of £4,500,000 for the erection of new docks. The 
scheme embraces:— • 

The Half-tide Dock; the river lock entrance, 
870 ^ in length and KiO ft. in width, and having 
a sill 30 ft. below datum; a lock 645 ft. long and 
90 ft. wide; two branch docks with double story 
sheds. These docks, under the name of the Glad¬ 
stone Docks, are for the accommodation in the 
future of vessels of exceptional size. The Board 
Ixave under consideration a large dock, to be 
approached directly from the river by way of a 
specially constructed channel, and to aflford ac¬ 
commodation for ships up to 1000 ft. in length. 
The leading dimensions of this dock will be: 
length, 1020 ft.; width of entrance, 120 ft.; depth 
of sill, 26 ft. below old dock*sill; length of quay 
(straight), 1765 ft. 

In 1900 the water -was run outt>f George’s Dock 
and a magnificent esplanade was made, on a i)or- 
tion of which the Dock Board erected their new 
palatial offices. From the Hornby Dock, at the 
north end of Liverpool, to the Herculaneum Dock, 
at the south, the river has an unbroken front of 
over 6 ml. of docks and basins, with a water area 
of 427 ac., and a length of quay of over 26 ml., 
affording accommodation from the small coaster 
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to the gigantic Atlantic liners. On the opposite 
side of the river the Birkenhead Docks have a 
water area of 172 ac., and 10 ml. of quayage. The 
area of the dock estate is 1677i The Board 
are the pilotage authority from the middle Mouse 
Island, off the north coast of Anglesea, to the 
[{ivcr Mersey. The exten.sive system of lighting 
:in<l buoying in the Liverpool Bay, the sea chan¬ 
nels leading to the Port, and in the River Mersey, 
is nndj;r the control of the Board. 

There are five lighthouses, five telegraph sta¬ 
tions, five lightships, and ninety-seven buoys in 
the Liverpool district. 

About 13 ml. from the landing .stage is the 
Mersey Bar, a bank of .sand and .silt, w'hich barred 
vc.s.sel.s entering at low water. To increa.se the 
dej)th of water, dredging was commenced as an 
ox]ierimeift in 1890, and up to 1909 42,157 tons of 
•ssind had been removed from the bar. The depth 
of water at <lead low water of spring tides before 
di'RigiTig*]jegan was only 11 ft.; it is now' .30 ft. 
In ]!K)9 a i*.;onster dredger named the Leviathan 
was completVl at a cost of .£150,000 and jtut to 
work. This' H(^,8.sel, with hop^ier capatnty of 
p lso,fHX> Cjja. ft., ts capable of filling itself with 
1 n.( K )0 tons of sand in fifty minute,s, from a raaxi- 
iniiiii depth of 70 ft. Any vessel may now come 
o\i'f the bar at any slate of the tide. The tides 
vary so con.sideiubly that a special device, by 
which the ve.s.sels can discharge at all times, be- 
ftiiiio nece.ssary, and in 1847 a landing stage was 
built at a co,st of £35,000. It was 5(X) ft. long and 
Ho^l't. wide, and was supported on iron pontoons. 
It was soon ^^ound to te too small, and in 1857 a 
new landing stage was completed an 1 ojiened, at an 
expense of £1.30,000. It was 1002 ft. in leil|th and 
81 ft. wide, connected with the land by three 
bridges ri.sing and falling with the tide. Powers 
having been obtained in 1871, the stage was re¬ 
constructed, and the two separate portions (the 
George's and Princes Stages) were united by a 
new construction, and the entire floating platform 
extended 2063 ft. in length by 80 ft. in average 
width. This was destroyed by fire, but in 1876 
the new stage was completed, and, with extensions 
^t various times, it now has a length of nearly half 
a mile. It rests Cin 200 iron pontoons, and is held 
in po.sition by a number of bridges connected 
with the shor*. For the transatlantic and other 
vessels movable gangways are used, and high- 
level bridges adapted to the towering decks of 
the monsters of the ocean. The Board have 
several large bonds and warehouses in the town. 
An immense tobacco bond hiJs been recently 
erected at the Stanley Dock. This bond is prob¬ 
ably the largest warehouse in the world, being 
125 ft. high, with a total floor area of about 36 ac. 


A ground tier of ‘60,000 casks can be stored at one 
time. Twenty-.seven million bricks and 6000 tons 
of iron were u.sed in the construction. There are 
also at this dock two similar warehouses capable 
of storing .38,000 casks of tobacco. 

Over 120,000 casks are now housed in these 
warehouses. Bpocial warehouse accommodation 
is also provided for the storage of grain at Liver¬ 
pool and Birkenliead for 60,000 tons. The wool 
warehouse has actual storing accommodation for 
118,000 bales? Itut as a large proportion of this 
accommodation is u.sed for showing purposes, the 
working cap* city is reduced to about 64,000 bales. 

In the yeid* 1757 the number of vessels entering 
the Port was 1371, and the total rates and dues 
paid on these ve.s8cls and goods £2336, 15«. In 
1909 the number of vessels had risen to 24,799, 
Avith tonnage of 16,747,479, the total rates i)aid on 
v(!.s.sel.s and goods amounting to £1,363,591. 

As regards her export trade, Liverpool stands 
without a rival, as the following comparison will 
show 

LiverjKH^ .£151^464,098 

London “.. 120,545,867 

The next port [Hull] falls to £27,000,000. 

In the case of import.s, Liverpool stands a good 
second to London, and largely exceeds any other 
port in the kingdom. 

As a tobacco centre Liverjlbol Las no rival in 
the country. In the year 1909 778,335 tons of 
cotton and nearly 350,000 tons o{ sugar were 
landed. The tanks for the storage accommodation 
of petrol in bulk hold 12,500 tons; they are sur¬ 
rounded by moats cajjable of containing the con¬ 
tents of the tanks in case of accident. 

Liverpool, being the gateway of the Atlantic, 
has been in the front rank in the provision trade. 

Liverpool is the principal distributing centre 
for the North and Midlands, and nowhere in the 
British Isles, or even in the world, will be found 
a more elaborate and effective network of lines. 

The limits of the Port of Liverpool were defined 
by the First Dock Act (1709) as from a place 
called Bedstones, and from thence all over the 
River Mensey to Warrington and Frodsham 
Bridges. • 

Custom of the Port 

In strong contrast to London, where the goods 
are largely taken overside from'* the ship into 
barges, owing to the distance of the docks from 
the City and the storage of goods in riverside 
wharves, the cargoes at Liverpool are prr cti^]y ^ 
all discharged on the quay and carted to the ware¬ 
houses (which number nearly 600) in the city. 
In London the average rate for cartkge is about* 
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3s. per ton, but in Liverpool, possibly ovring to 
the limited area, if, is very cheap, being roughly 
1«. 3d. i»er ton. When the goods are landed on 
the quay they are placed under the care of a 
master porter. There are firms who act as master 
portei-s, but the consignee paying the most freight 
may, juovided he is licensed, become a master 
porter. Having elected to act for the vessel a 
master porter must not in any case transfer the 
master porterage of such vessel to ^ny other master 
porter. It is the duty of every«snaster porter to 
give notice to the ownerS having goods on board, 
of the time and place of discharge (ff such vessel, 
and he must proceed wilhout delajjf to load the 
cargo into the vans before the exinration of the 
})eriod allowed for the removal of the goods from 
tJie <iuay. Any g(X)ds not taken atvay within the 

WAREHOLTSING 

Warehousing, or the storage of goods, may be 
roughly dividcAinto two cla*ses: household etf(‘ets 
and general merchandise. Both of these .sections 
are important branches of the trade, and rejn'esent 
a large exjwnditure of capital in the .sha]>e of build¬ 
ings and plant. Generally sjjeaking, the warehous¬ 
ing business, whether of furniture, i.e. household 
effects, or of general merchandise, is a development 
of and an important auxiliary to the transj)ort of 
goods. 

Furniture 

As regards the former, the furnitui e warehouse¬ 
man is invariably a remo /al contractor, although 
the converse is not always the case. The one is, 
however, an important feeder to the other, and 
the two functions aie recognized as of equal im- | 
portance by the association which represents this 
trade. In the same way the common carrier is 
usually a warehouseman in .some form, often to 
commence tvith merely obliging his customers, and 
then developing tlus branch of his business, and 
adding separate warehoustis and whaiwes to his 
equi[)inent so as to cover goods received either 
by laud or water. 

The great differeniwin law between the carrier 
and warehou.seman is noticed elsewhere (see p. 217). 
The conditions of the contract, in so far as they 
are reasonable, will generally govern a transaction, 
though the cuatom of the trade may often have an 
important bearing. • 

* The storage of furniture has become an integral 
^part ojjthe removal business, and depositories are 
constantly being built and, filled with goods, and 
when carried on under proper conditions the ware¬ 
housing department is a very remunerative one. 


allotted i>eriod are .sent to the warehoases of the 
Board. A master jjorter is re.sponHible for the 
whole cargo while it is under his care, and he 
has to execute to the Board a bond with two 
approved sureties. 

The Customs regulations for Liverpool are 
practically the .same as those in force in London. 

[We are indebted to the courte.sy of the Mersey 
Dock and Harbour Board for much of the above 
information.] 

•* ♦ 

This brief de.scription of the dock.s of London 
and Liverpool will suffice for our puriK)se. It i.^ 
not neces.sary to treat siiecitically of the dock 
s> stems of other ports. Some general information 
with regard to the jKjrts of the world will be found 
in l^art II, and also in Chapter I of this Part. 

« 

AND STORAGE 

.tm 

This i)Usines.s, like theVemoval t*ade, has do- 
veloiKjd lapidly in recent years, the^owth of rail¬ 
ways giving an impetus to the ^sire for cliang»‘, 
and making easy the transjKftation ^of hous*-, 
hold furniture from one part of the country to 
another. Increased facilities have also rendered 
it a common occurrence for furniture tf) be .stoieil 
while the owner is al .md or visiting and hi.-. 
hou.se is .shut up, or because he has given n]> one 
house and has not decided upon another. In the 
early days of the business it was usual for the 
furniture remover to carry out contracts, talking 
all risks, without any i)r 0 }>er and carefully-drawn- 
u]) contract. Bo, too, he undertook to M'arehouse 
furniture wilhout safeguarding himself against 
the many risks which he ran, and in many cases 
the warehouse in which the goods were .stored 
was very ill-suited to the jrarpose, and certainly 
not specially built and adapted to meet the very 
nefj!.ssary requirements. As time went on, the 
warehouseman and remover began to appreciate 
his legal liabilities and the practical difficulties 
to be contended with, and proper conditions were 
gradually evolved in ordef to afford protection to 
the individual trader against unjust claims an^jl 
unreasonable respoasibility. • 

Steadily the storage business grew and progres¬ 
sive firms built up-to-date depositorie.s, of great 
{ capacity, and with special conveniences for the 
j safe storage of every description of household and 
I personal goods. A leading part in this develo))- 
ment was taken by the great stores and other.s, 
whose depositories occupy large areas and form 
landmarks in their respective localities. 

A visit to such a depository is full of interest, 
and gives an insight into the care with which 
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furniture is stored, and the precautions taken to 
prevent damage of any kind. The safeguards 
^against fire are a special feature of modern deposi- 
tories. Separate rooms are set apart for storing 
pianos, and here may be found pianos which have 
been kept tuned and in good condition for years. 
The price for storage with the be.st firms is 12s. 
l)er load i)er month. Then special lock-up cubicles 
or (‘ompartments can lie obtained at an extra 
charge, where a customer can keep his goods 
separate? from all others, and have them over¬ 
hauled from time to time. In many cases am- 
bassadoi's, army officers, or colonial officials have 
their furniture stored while away from this coun¬ 
try Travellers also will sometimes have their 
ixirsonal efiects stored, and from time to time ■will 
write for certain articles to be forwarded to them 
as if from their own home. 

Sjiecial jisecautions have to be taken against 
damage by moth, a deadly enemy to goods stored 
awa^)»! A ppld-storage room is another feature of 
modern depilatories, awl here valuable furs and 
other costly a^^cles are kept at a very low tem- 
jicrature, wh^jh prevents the possibility of damage. 

A big stei) forv(%,rd in the develojiment of the 
t'nuh' was ifladeln the year 1900, when a few mem¬ 
bers met together and decided to form an associa¬ 
tion to be known as the Furniture Warehou-semen 
and flemovers’ A.ssociation. The association has 
steadily grown in numbers and usefulness year by 
year. It Inis a membership of over 300 firms drawn 
from ail parts df the United Kingdom, with offices 
and .secretary. A pamphlet has been published 
in ofder to bring the objects and benefits of the 
assoidation to che notice of all engaged in the 
warehousing and removal trade wfiio ar» not 
already members. These objects are to bring 
Together in conference all firms engaged through¬ 
out the United Kingdom in the removal and 
storage of household effects, and to jiromote 
confidence amongst members; to advance the 
interests of these trades, and aid members in 
resisting unjust claims; to maintain uniform con¬ 
ditions in regard to warehousing and removal of 
household goods, and thus establish “customs of 
the trade”, a matter of great importance; to 
fo*ster legislation in matters favourable to the 
trade, or to oppose unfavourable measures; and 
to ensure unitjj of attitude towards insurance, 
railway, shipping, and other companies, particu¬ 
larly in regard to rates, charges, rebates, conditions 
of carriage, damage, &c. 

Customs of the Trade 

The remover and warehouseman has no special 
Act which clearly defines his duties and liabilities. 


He has therefore h^ to contend against claims of 
every description, just and uiyust, and only by 
sad experience has learnt how many risks he must 
safeguard himself #igain.st. In years gone by con¬ 
tracts were entered into light-heartedly without 
any written conditions or signed agreements, and 
endless trouble and expense was the inevitable 
result. It therefore became necu-isary to build up 
recognized customs of the trade which could be 
brought forward in a Court of Law and upheld. 
For this purpose .'4 set of warehousing and removal 
conditions was carefully dra-wn up under legal 
advice, and tkese conditions have been adojded 
by members c.f the Furniture Warehousemen and 
Ifemovers’ Asliociation, and form an essential part 
of their contracts. The result is that a lien on all 
good held by the remover and warehouseman is 
established; his liability is strictly limited both 
in amount and also as to the variety of claims 
which can be brought against him. In order to 
ensure the acceptance of these conditions in a 
Court of LaAv, it is important that they should 
be ado])ted by all the,members of J;;he trade, who 
will at tJie .same time proteqt themselves in the 
best possible v?ay. 

The following are the conditions agreed to by the 
association and in common u.se by the memljcrs:— 

1. All iiersouB sending property to be warehoused are 
to furnish an address to which communications may be 
directed, and to register their sigijjitures with Messrs. 
. [the warehousemen] for mutual pro¬ 
tection. 

2. Gootls of a dangerous or explosive nature mast not 

under any circumstances be sent for warehousing. If any 
such articles are sent, Messrs.may re¬ 

move them at their discretion, and may sell, destroy, or 
otherwise dispose of them. 

3. All properties are received .ind will be held sub¬ 
ject to a general lien for all moneys owing to Messrs. 

4. No projierty will be delivered from the Depository 

without an order in writing signed by the Depositor or 
his or her authorised agent, nor until all moneys owing 
to Messrs.have been paid. 

5 . On delivery of the property, the Depositor or his or 
her authovixed agent should be present to check the In¬ 
ventory and sign receipt. If any claim should arise in 
respect of damage it must be made within three days 
after delivery, or, if in respect of alleged loss, within 
three days fter the goods alleged to be lost should in the 
ordinary course have been delivered, and when workmen 

other than those of Messrs...are in the 

house, Mes-srs. shall *'<Kot be liable in 

respect of any such claim unless the same is made before 
or at the time of delivery. 

6. The charges for rent are due and payable (weekly,' 
monthly, quarterly, annua^v), and are exclusive of cost of 
removing, packing, or stowing away and unstowing. A 
charge for receiving or delivering will be ma^e to Depos- 
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itors who may conv^ their own .goods to or from the 
Depository. , 

7. The liability of Messrs.for loss 

or damage to any one article, suite, service, or package, 
is limited to £10, unless the value of such article, suite, 
service, or package has been previously declared in writ> 
ing, and insurance paid or agreed to be paid thereon. 

8. Messrs.shall not be liable for loss 

of or damage to any article contained in drawers, or in 
packages, or cases not packed and unpacked by their 
employees; nor for jewellery, plate,tor other valuables, 
unless the same are spe^ally givfn to their foreman 
under seal, and written notice shall hav&been received by 

Messrs..days prior to the date 

of removal to the warehou^ nor in re|pect of any pro¬ 
perty not set forth and described in the warehouse inven¬ 
tory, a copy of which shall be sent by Messrs.. 

to the Depositor. 

9. Messrs. .shall not under any cir¬ 

cumstances be responsible or liable for any damage caused 
by moth, or for loss or damage caused by the act of God, 
civil commotion, invasion, war, or explosion, or for defi¬ 
ciency of articles of a perishable nature, or for damp, unless 
the latter is attributable to negligence on the part of 
Messrs.*. *■ 

10. Messrs. ..*.. shall not be liable for 

loss or damage by fire, but will effect insurance upon any 
property warehoused upon receipt of written instructions 
to do BO. 

11. If the rent or other charges due to Messrs. 

in respect of any goods deposited with or held by them 

shall be two years jn arrear, Messrs...shall, 

after sending by post to the Depositor of such goods, at 
his or her laa; known address, or to bis or her agent, four¬ 
teen days’ notice of their intention to sell such goods, or 
in the event of no abode or address of .such Depositor 

being known to Me.s8r8.. then after giving 

fourteen days’ notice in a public newspaper, have full 
power to open and examine the whole of the property, 
and to sell the same or part of same by public auction, 
and to retain and apply the proceeds of the sale of the 
goods so sold (less the costs of the sale) in payment of 
or towards payment of all charges payable to Messrs. 
.in respect of such goods or by the De¬ 
positors of’Buch goods. 

12. At least three clear days’ notice must be given 
before the removal of any goods from the warehouse, 
except within three weeks of any of the usual quarter 
days, when not less than a week’s notic.e is necessary. 

It is essential thr.t all quotations for ware¬ 
housing should have these conditions printed on 
both the quotation and acceptance form, and 
should state “This quotation and the acceptance 
thereof is subject to the conditions at the foot 
her^f”, and that the conditions should be duly 
vigned by the person accepting same. 

Th| contract must bear a sixpenny stamp. 

The Furniture Warehqjasemen and Removers’ 
Association have been justified by results in their 
eflForts to .establish the trade on a satisfactory 


basis, and this will be increasingly shown as the 
conditions are more widely adopted and adhered to. 

C. 

Warehousing Hire-purchase Goods 

There arc still difficidt points to be considered, 
and one of the most important and unsatisfactory 
is that of hire-purchase goods which have been 
warehoused. (See generally as to “ Hire Purchase ”, 
Part III, Chapter VI.) , 

Whether the hire-purchase system is good or 
bad so far as the hirers are concerned need not 
be discussed, but there can be no doubt that it 
is not viewed with any friendly feeling by those 
engaged in the warehoasing business. 

Under the present system it is clear that the 
person supplying the goods does not part with his 
ownership, wherever the goods may*be, until all 
his claims are satisfied. 

It has been found in numerous cases that the 
hirer, either carele.ssly or with the ^LentRTn of 
evading his re8ponsibiIitJ^, has remwed the goods 
from one dwelling house to anot^r without per¬ 
mission from or notice to the ownA'. Following 
thi.s, the hirer fails to keep u/ his i)ayuients, aiyl 
the owner, discovering the address, endeavours to 
obtain possession, but he is at once met by the 
landlord’s prior claim for rent. But su))])Osing the 
hirer, instead of rem ving to another dwelling 
hou.se, has the goods removed to a warehou.se, and 
the owner di-scovers this and claim.s the goods, the 
unfortunate warehouseman has no lien whatever, 
and is compelled to hand over the goods fr^-e of 
all charges. The warehouseman, of course, has his 
remedy against the hirer who gave the oider for 
the itmovaf and warehousing, but in almost every 
case the hirer has disappeared, or has no niean.s. 
and the warehouseman has to bear the lo.s.s. 

It was contended in one case that the ware¬ 
houseman occupied the .same position as a land¬ 
lord, but this contention was overruled by the 
Divisional Court, as a hirer has no right to pledge 
the credit of the owner of the goods, and the ware- 
hou.seman has no right of lien. 

This is very unsatisfactory to the warehouse¬ 
man, esi)ecially in the case of a removal whye 
railway charges have been paid. It has been 
suggested that one of the conditions of a contract 
for removal and warehousing should be to the 
effect that the goods to be stored are not held 
under any hire-purchase agreement. But this 
would not protect the warehouseman, nor give 
him any right to a lien in the event of the de¬ 
claration being’incorrect. 

Another suggestion is that warehousemen should 
endeavour to promote legislation in favour of the 
rogistration of all hire-purchase agreements. This 
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would be opposed by the warehouseman who had 
a furnishing business, and it is doubtful whether a 
■•Bill of the kind would pass. 


Perhaps in time the difficulty may be sur¬ 
mounted by the Furniture Warehousemen and 
Removers’ Association. 


THF LAW RELATING TO WAREHOUSING 


Warehousemen and wharfingers who undertake 
the custody of goods for remuneration are not, like 
carriers jjnd innkeepers, insurers of the goods with 
wliich they are entrusted. The care, therefore, 
which they are required to take is the ordinary 
care winch a reasonable man would take of his 
<tw II goods. It is the duty of the owner to insure 
against fire, except where there is a special con¬ 
tract otherwise. A warehouseman, however, has 
an insurable interest in goods which he has in 
trust, and ft entitled to recover the full value 
.dthough he had only a lien for charges. He then 
holds the balance for the owners. 

THIS coiM^ict of warehousing, which the law in 
the absence, any spAial agreement supposes, 
falls under tho aeading oi' bailments, of that class 
-ailed “de]»o.fit”, and in its general aspects has 
bfc-en tr(>atec^ in ifar^ III, Chajiter VI. It is, how¬ 
ever, usual, for the protection of the warehouse¬ 
man, to enter into a written contract, the terms of 
which we have already noticed (see p. 21f>). 

Payment 

There may be cases of gratuitous deposit of 
good^, where the dejKisitee is liable only for his 
gross negligence Proi)erty may be received by a 
jierson not as a warehouse kecjicr but»as ancillary 
pj his ordinary business, to oblige a customA-, as 
Jp the case of a bank. This is prinia facie gra- 
' tuitous. (Sec Part IV, Chapter III.) TJsually in 
commercial practice warehousing is undertaken 
for remuneration. In order, however, that payment 
may be recovered there must have been a promise 
ex})ress or implied that the storekeejjer shall be 
remunerated. It is implied by the receipt of 
goods in a warehouse or wharf at the direction 
of their owner that a seasonable remuneration 
sl^ll be paid by him; and on the other hand, an 
obligation is impo^d on the warehouseman to 
take reasonable care of the goods. 

• 

Liability of Warehousemen 

The liability of a warehouseman commences 
when he receives the goods from the owner or 
the carrier, or, as it was said in otte case, as soon 
as be applies his crane to raise the goods into his 
warehouse. He is from that moment responsible 
to the owner for their safety, and also to third 


I>artie8 for ipjury they may receive through the 
handling of the goods. 

It is sometime’, a very important question to 
settle when the 'Jtarehou^man’s liability begins 
and that of t!|je owner ends, or, as we have seen 
elsewhere, whra the liability of the carrier lessens 
into that of if warehouseman (see Chapter V of 
this Part). There must be an authorized delivery 
to the warehouseman, or to his servants or agents, 
in order to charge him, and a. delivery at the proper 
time or by arrangement, unless from the ordinary 
course of dealing between the parties it has been 
the custom for a warehouseman to receive the 
goods from a carrier without special instructions. 

While a warehouseman is required in the ordi¬ 
nary way to take the •care which A careful and 
vigilant man wpuld take, it \Vould be unreason¬ 
able to charge him with a trust further than the 
nature of the thing put it in his jxiwer to perform, 
iis Chief Justice Holt said in the leading case on 
bailments, Coefffit v. Bernard (1704). 

The storage of goods or chattels, such as securi¬ 
ties, may, as we have seen in th» case of bankers, 
be not the ordinary business, but a duty under- 
fiiken for the convenience of customers, and with¬ 
out payment directly made for the purpose. It 
may, under .such circumstances, be a gratuitous 
storage, with the duty only to take care of a 
slighter character. 

Where a warehouseman receives goods into a 
building, that building must be in a reasonably 
proper condition as far as he is able to judge, 
but he does not warrant its absolute safety. If 
a shed is blown down by a high wind, and the 
owner had no knowledge of any defect in its con¬ 
struction, he is not liable for loss happening to 
goods which he has received and placed there. 

There is nothing to relieve a Government which 
undertakes the storage of explosives, for example, 
from the ordinary liability of^warehousemen. Pub¬ 
lic bodies contracting with individuals for re¬ 
muneration cannot escape on the ground that they 
are not liable for non-feasance, this rule of law 
not applying to such cases as wh^ explosives 
were stored too near the water’s edge and damaged 
—Brabant v. King (1896). 

A warehouseman is liable not only for hig own 
acts but for those of hT§ employees, and also for 
the servants of sub-contractors. Where a ware¬ 
houseman employed a master porter and, through 
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the failure of the tackle whjph he and his men 
were using, a bayel fell and injured a passer-by, 
the warehouseman was held liable in damages— 
Jtandahon v. Mim'ay (1838). « 

A warehouseman is not liable, however, for the 
wilful fraud of a servant or for an act of his agent 
which is outside the scoi^e of his authority or 
inconsistent with his duty. In the ordinary way, 
however, the onus is upon the warehouseman to 
disprove his liability for loss oi^damage to goods 
which he has received under his care. 

The ordinary duty bf a warehouseman is tf> 
store and take care of the goods, rfot to overhaul 
and examine them so As to preserve them from 
injury by moth or rust, unless specmlly requested. 
It may become the duty of a warehouseman to 
give notice to the owner when the goods are ob¬ 
viously suffering from want of attention. Goods 
liable to such damage or deterioration are usually 
stored under a special contract. 

Special Contract 

ft • 

The ordinary tewns which govern warehousing 
may always be varied by special contract. It is 
usual for owners of repositories to limit their lia¬ 
bility by express terms. If a warehouseman has 
contracted to receive goods in a particular place 
for storage, and, without acquainting their owner 
with the fact, ha.s stored them elsewhere, he is 
liable in the event of loss by fire, as if owner 
has insure(t them as being in a particular building 
and has been unable to recover fi-om the insurance 
company because they were in some other build¬ 
ing. Such damages have been hold to be not too 
remote —JAlley v. Doubleday (1881)—on the ground 
that where a warehouseman elects to deal with 
property entrusted to him in a manner not autho¬ 
rized by the owner, he must take the risk upon 
himself if loss results in consequence. 

By a special contract a warehouseman may be 
liable for consequential damage, but in the ordinary 
way he is not, as a carrier may be, liable for more 
than the actual value of the goods lost —Auderacm 
V. North-Eastern Railway (1861). 

“There is a great difference between a carrier 
and a warehousemaia,” as Chief Baron Pollock 
remarked. “Where a carrier is employed it is 
known, and must be assumed that the goods are 
going for some purpose, and so far it is notice 
which may rander the carrier responsible for dam¬ 
ages resulting from loss of the goods beyond their 
actual value; but the simply depositing a parcel 
‘at a ^warehouseman’s till to-morrow cannot be 
notice which shall affect the warehouseman, in case 
of the loss of the parcel, beyond the actUilil value 
of the article”. 


1 Whei’e it is agreed that the storage shall be at 
the owner’s risk, and the storers are not to be 
liable for certain named acts or for any othea, 
causes whatever, they wdll be liable only in the 
case of wilful misconduct. For example, where 
cheese, stored at the owner’s risk, was kei)t at 
too low a temperature, and the jury found there 
had been want of skill, as the act was not in¬ 
tentionally done, the .storers were held not liable 
in damages —Cordey v. Cardiff Pure ^ce Com- 
IMiny (1903). 

Forged Order 

It is the duty of a warehouseman to deliver 
only to the owner or his order. He. must there¬ 
fore bear the loss if he delivers the goods on an 
order which has been forged. Wher^a dock com¬ 
pany acted upon an order which had been foiged, 
and delivered the goods tf) a per.son who had 
taken that order, they were held ji'able,*even 
though the owner had neglected to apply to the 
jmrson who had got the goods ^ some month."' 
after, and although he might by discovering the 
fraud have recovered from olfier persons. 

After a warehouseman has acknowledge the 
title of anyone to the goods he holds, he cannot 
contest it. He is bound to redeliver on demand 
if payment is tendered for his charge's; other¬ 
wise he is guilty of conversion, even although 
his acknowledgment may liave be('n due* to 
fraud. * 

An innocent purchaser who had dbtaine^l an 
acknowledgment from the warehouseman, and 
■w’ho was ijpfused delivery afterwards when it 
appeared tliat the sellers to him had been fraudu 
lent, was entitled to damages for conversion oj 
the goods to the extent of the market value of the *' 
goods at the time —Henderson v. Williauw (1895). 
As Loi’d Halsbury remarked in that case: “It 
appears to me that quite apart from any contract 
which may be affirmed or disaffirmed afterwards, 
the question here is whether the true owner of 
the goods has so invested the person dealing with 
them with the indicia of ^property as that when an 
innocent person enters into a negotiation with yie 
person to whom these things 4ave been entrusted 
with the indicia of property, the true owner of the 
goods cannot afterwards complain that there was 
no authority to make such a bargain ”. 

If, however, at the time the warehouseman re¬ 
ceived the goods in his custody he did not know 
of any other claim and another claim is subse 
queutly put foward, he may interplead. He can 
avail himself of the title of such third person as a 
defence against the bailor only by showing he is 
defending on behalf of and by the authority of 
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such third person —Rogers v. Lambert (1891). 
(See “ Interpleader ”, Chapter XXVI of this 
Part.) 

•' Where goods were claimed by a husband which 
had been deposited by a wife whom he had de- 
\8erted, and an order was obtained by a London 
magistrate for the delivery of the goods to him, 
the ivarehouseman who delivered the goods under 
the order was held liable in damages to the wife, 
because of his negligence in not informing her 
that a claim had been made or summons issued 
until after the magistrate’s order had been granted 
—Hanson v. Platt (1911). 

^ Lien 

By implication of law wharfingers, and probably 
warchorLseme^, have a general lien as well as a 
particular lien, that is, th('y have a lien for a 
general balano’c due to them upon goods which 
happen to be at the time in their custody, as well 
as a claim for the chariuj^’s on particular goods. 
This rule, however, m.iy be repudiated in the ease 
of a wharfinger by local custom. The claim to lien 
is one which overrides other claims on the goods, 
may be wnived in various ways: if the 
identity of the particular gtwds is lo.st and they 
become mixed with other goods; if the owner 
sells the gf>ods and pays the charges up to date 
and give.s notice to the warehouseman; or where 
there is a sjaicial custom for the payment of 
charges otherwi.'jp. In such cases there is a 
waiver of thti right of lien. A wharfinger has no 
lien oi» goods where sent to his wharf in error, oi' 
if he received them under a special agreement. 

After notice of sale by the bailor the i»ailee ^n- 
not claim against the buyer for a debt contrattod 
.yn«e the notice of sale, although no delivery was 
made of the goods, notice amounting to the same 
thing. 

See generally as to “ Lien ”, Part III, Chapter 
XII. 


W)iarfinger& 

Wharfingers, who are keeperS or owners of 
wharves and receive goods till shipped, or take 
delivery of goods arriving by ship, like ware¬ 
housemen, must exercise ordihary ^iiligence. The 
term “ wjmrfinger ”, of cour.se, includes dock com- 
panie.s, and authorities like the Port of London 
Authority. There must be a deliverj* to the wharf 
or to the agent or servants of the wharfinger, and 
the wharfinger in ^irn must deliver to someone 
with the authority of the owner. Like a ware¬ 
houseman he cannot dispute the title of an owner 
he has acknowledged. In a aase where a wharfinger 
had acknowledgfcd that certain timber on his wharf 
was owned by the plaintiflf, he could not after¬ 
wards dispute his title. Mr. Justice Bosanquet 
said tha' “ if we were to hold otherwise we should 
throw doubts on the princii»le by%vhich a large 
portion of the trade of London is regulated; 
namely, that if a wharfinger acknowledges the 
title of the jjerson for whom he holds, he cannot 
afterwards dispute •it; and it is qpt material 
whether the acknowledgment oral or written ” 

— (rosHufj V. 

Distress 

The goods of customers received into a ware- 
homse or at a wharf are not liable to be taken 
in distress for rent due from the warehousema* 
or wharfinger. ^ 

Extra Liabil'ties 

Warehousemen and wharfingers may agree to 
act as factors or agents for sale of the goods en¬ 
trusted to them for custody, in which case they 
as.sume res]ionsibilities above those of bailees of 
the goods, and liecome liable as agents and trustees 
for moaey.s received. (Bee “Principal and Agent”, 
Part III, Chapter II.) 
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FORM I.— DOCK WARRANT 

PORT OF LONDON AUTHORITY 

London Dock 




Rot“-, 191119517: . 

No. 1 Warehouse, 

Dated this Isi December, 1911. 

Warrant for Ninety-six Slabs of Tin imported in the Vesta. Mrster Toaspern, 
from Hamburg. Entered by Port of London Authority on the !^8th November, 1911. 

Deliverilble to Pont of London Authority or Assigns by endorsement hereon. • 

Rent commences on the 28th November, 1911, and all other charges from the* date^hereof. 
Landing liate charged. 


Sd. 

Stamp 

n£KB 


Dock Lot, 4- •’' 
No., D 83889. 


Mark. 

Numbers. 

Landing Weight. | 

I'rafts. 

Slalts. 

I Gross. 

Tare. || 




Cwt 

Qr. 

Lb. 

Cwt 

Qr. 

Lb. 

P.U.S. 

31 

10 

10 

0 

7 





,> 

10 

10 

0 

9 




Eastern Smeltinu 

3 

10 

10 

0 

U 



1 

Company, Ltd., 

4 

.5 

9 

10 

8 

10 

S 

0 

26 

2 



1 

Penang, 

0 

9 

8 

3 

25 





7 

10 

10 

0 

-9 




P. 

8 

9 

9 

0 

4 





9 

10 

10 

0 

IS 





m 

9 

9 

0 

14 





10 

96 _ 

96 

s 

11 

Nei. 





• 


I 

ted^ 

;er, 


I 

?. 


Mark. 


Numfxjra. 


Drafts. Slabs. 


Landing Weight. 


Gross. 


Cwt. I Qr. Lb. 


Tare. 


Cwt.. Qr. Lb. 


Folio, 200. 




Clerk. 
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Warrant Clerk. 
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FORM 2.—DECLARATION 

PORT OF LONDON AUTHORITY 


PORT RATES ON GOODS. FOREIGN—INWARDS 


o 


DEPOSIT ACCOUNT 
Ship, Conway. 'j 

T> ^ A i t t/r 1 IDebit Account of. 

Reported M March, j 

From Liiibon. . 

Place" of Discharge, lioyal Albert Docks. 


Naibe and Ar’dreaa <^Firin or 
Person on whose 
account Kates are paid. 


To be left Amount of 

Particulars of Goods. ^ ' Rate. Rates. '* 

tufto of Port 

(Authority. Touft. Cwt Qr Lb £ B. d. 


8*11,3, 100 Cases Sardhves ... 


S \16 \ 0 \ 0 


Computed by. 


Eut* in Day Bk by. 


„ Ijodgfjr No.Kobo. 


^Examiiipr, 


Date, 1st March, 191;.\ 


FORM 3 

ENT&Y FOil WAREHOUSING 


Port, Ijoudon. 

Dock or Station, l{o7/ol Albert Docks. 
Tuiporter’.s Name, . 


Ship’.s Name. 


Convay. 


Date of Report. 


fl9th Februari/, }9li'. 


Collector’.^ No. and Date. 

1084. I 

Jst March, 1912. j 

Port or Place of Shipment of Goods. 
JAshtyi.. 


MarJw 1 No. of ! Description of Goods in accordance with Quautitv ' Value £ j Place whence 

ind Nos. I I’ackages. i • the Official Import List. ^ | j Goods consigned. 


S.U.S. 100 * , Cane^Sardines 


10 '>00 Tins 


London, 


ised, and necla 


I enter the above Goods to be Warehoused, and fieclare the aliove particulars to be true. ^ 
Dated this 1st day of March, m2. | (Signed) .. 


Importer or his Agent. 
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FORM 4 

IjTflgfr No., 9t, Folio. 7.^. 

I. WARItANT.—WET GOODS for Home Consumption 

« 


ColKjctor’s No., 86. 
Date, Id March, 1912. 


Port, London. 

Station, Wed India Dock. 
Number, 8 O 4 . 

Month and Year, 29th Feb., 1912. 


Ship and date of Imiiortation,* or \ 
Cnatoms Rotation and Yejpr, / 
Number and description of Pack-1 
ages and Goods, J 


Port Kingdon. 
One Puncheon. 


Bonder’s Name, Robinson. 9.1*. 1912. 

Place and Country of \ 





L.4N1)ING Aooodnt. 




Rk-KXAMIN.V^ lON. 

Kegtater 





Hydro- I 





i 

I’llogo. 

Hydro- 

Actual \ 

; Proof 

Doficioncies. 

iuid 

Kollo. 

Mark. 

XOB. 

tent. 

nilage. 

metor 

Btrengtii. 

ration. 

Strength. 

Qullonu. 

i 

Bung. 

Wet. 

meter 

Strength 

Strengtii. 

1 

Gallons. 

! » 

AUd. 

1 

13146 





0. 









* 



o.a., 

UllSjll 

8.R.P. 

11 

no 

109-0 

33-0 

0-4 

33-4 

145-4 

34-0 

34-8 

108-0 

33-1 

33^5 

\ 

m-t 

1-3 

















.... Officer. 


• 




t 








1st March, 1912, Date. 


Duty, One hatred and eigki pounds thirteen shillings six pence. 


rName and Address of Firm 
\ paying Duty. 


I)uty, £108 : IS : 6 


Collectoj of Customs and Excise. 


Station Number, 120. 


41. WAREHOUSEKEEPER’S ORDER 
To the Wai’ehousokeeper at West India Dock. 

You may deliver the undermentioned goods, provided that they are L .. , ^ r f if 7 

actually removed from the warehouse before any addition hi^ been y 1^1 011tn and xCar, ISl MarCIl, 


made to the duty chargeable. 

Bonded Name, IMimo,, 


Number and Descriptim of Packages and Goods in words. 


•One Punek(on Rum 


Import. 


Marks and Nos. 


S.R.F. 


11 


Date; of Delivery, to 
be filled in by 
the Warehousekeeper. 


Name of Firm paying Duty. 


Office* of Custoyis and Excise. 


* ^ 5 *0 

Si'-'? 

3 c> 


fEll ly. MEMORANDUM TO BE RETAINED BY COLLECTOR 
“ Station, West India Dock. t ) £ s. d. 

>f|| Paid by .(,.i 106 ■■IS.-6 


Description of*Goods, Rum. 

Mi e£ 


Collector’s No. 
and Date. 

86 . 

Id March, 1912. 


No. 495, Warehousing Code, pars. 496-505. 
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FORM 5 

SHIPPING BILL FOE GOODS AS MERCHANDISE 

1 . ,tappl.\ J WEI 


No. 64 (SaleV 


UNDER BOND 


Por1% or Collection , , 

District, /■ 

Sta’iJion, liottUiuj Floor, London Dock. 

Export Ship,\ Golconda. Master, Brown. 

Entered Outwards. 

Station, Jloyal Jihert Docks. 

Conve^^anci', Van. 


Station No.' 


Month and Year, . 191... 


For B&nibay. 

Bond given dOth February, 19I'd. 

Taghterman, . 

Carman, . ^ . 

. Exporters or Agents. 

.Address. 


1*0 


Shi))piug 


Nuinbcr$>f and { 


^Final 

Tiostinatioi) 


Jiuhiuaj! 

% 


! 

j IkMcnptioii 

1 of 

1 PackagcR. ^ 

i 

1 

1 (^uHutlty. 

1 . _ _ 

• 


Country whcncui 

% g 


Description of GoodB ^ Wett.oodH 

Dry Goods 

• 

cooiiigued when 

Rate of D 
back (if 
claimed. 

Value. 

, ((illlullH, 

CwL 

<ir. 

I.b. 

imported. 


i 

i 1 

i 

1 N.H —Tbesf goodH must b« produced ' 




1 

r 



I to tliu Officer Ilf CastoiDH Atiil Kx- I 
' cisu at time of Shipment i 


Six 


Cases 

N.E. 


Red Wine (Port) 
it. Bottled in Bond. 
Each IS bottles. 


; JSejaV. 


Totai. I 


Portugal 




.Officer. 

1st March, 1912, Date. 


out p/ords 
in 

if not ic- 
<iuired. 


IVe declare that the quantity, description, and value of the goods entered in this 

strike Shipping Bill ai’e correctly stated.* . further declare that the goods are of British 

itScs manufacture, and claim Drawback on . 

...Exporter or Agent. 

Port, Ijondon» 

Date, Is^ March, 191i?. 

^‘'opackagesj .‘.Master or Mate. 

/ Countersignature of Officer 




\ of Customs and Excise. 

li 

tion. 

Export Officer. 


N.B.—The Lightermen, or Carmen are jiarticilarly required to give immediate notice to the 'ifixport 
Officer if any of the above-mentioned Goods be shut out of the Vessel, and < i no account to take them to 
any other Ship than the one above-named without his pennission. 

Ex{>ortation Code, paragraphs 40 and 134. 
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Excise—No, 628. 


r FORM 6 

t 

REQUEST NOTE, AND PERMIT OR CERTIFICATE 
I Request a Permit td remove from tJie Bnnidy Vaults Londov Dock, to 


... County of London, the* seven hogsheads of Foreign Spirits 
specified below', to be sent out at S o’clock in the after noon, and conveyed by., 


Dated 1 st March, 191«. 


Signed by 


Casks or Coses. 


Spirits. 


Casks or Cases. 


Spirits. 

Marks and Numbers. 

Liquid 

Gdions. 

Strength. 

Prexjf 

Gallons. 

Marks and Numbers. 

Liquid 

Gallons. 

Strength. 



u. 




' - 

A.B. / 

{J7-1 

1-1 

57-6 




^9 

51-1 

1-1 

67-6 

Obs. 

each 



3 

.’il-t 

It 

57-C 



4 

57-1 

11 

57-6 



S 

57-1 

ft 

57-6 

3-t. 



6 

57-1 

ft 

57-6 




■ 1-7 

5T1 

fl 

i 

57-6 

< 

, 

1 


Proof 

Gallons. 

t 


The prope? /duties having been paid, or secured by Bond, the above-named Spirits 
may be^delivered. Time allowed. 


Dated 1 st March, 1911?, 
at S in the aft^ noon. 


Officer. 


* Tht! number and description of the packages and denomination of the Spirits should be entered here. If racked! 

■■ ■ ■ ‘Ibei ‘ ■■ ■ 


or blended, &c., they should 


N 15 
Messrs. 


I so described. 

( Importation Code, paragraph '',5ft. 
Customs No. .520. -! Accounts Code, paragraphs 222-9. 

[ Warehousing Code, paragraph 223. 

FORM 7—EXPORT CHARGE 

o 


London Dock, 

Export Dept. 


Dr. to the port OF LONDON AUTHORITY 


N.B.—In the absence of a Deposit Account tlie Amount of this bill to be paid to one of the Port 
Authority’s Collectors, at 109 Leadenhall Street, E.C., at the Docks, or at the Town Warehouses. Only 
receipts on the Port Authority’s .adhesive forms will lx: recognized. Cheques to be crossed London 
County and Westminster Bank, Limited. Firm.s will find their business materially expedited if they 
wilV exhibit the bill, iw soon as paid, at the Department whence it was issued. 


N.B .—Ooods not Shipped within Three Weeks will lx: subject to the CHi.RCB of Rbnt. 


SOth Jan,, 

191E. 


Exd-.. 
Ent^-. 


Per Ancona. 

IS Bodes Twine- 


< 3 > 


IflS. 


Ledger. 15. 


Folio, j^S. 


Wharfage and Porterage, 15 ewt. at 6s. 5d. ton ... 

Measuring, 3 at Id. ea. . 

Port Marking, Lisbon, Id. ea . 


pounds, Jive ^hillings, and deven pence. 

( 


. £ 

8. 

d. 

0 

4 

3 

0 

0 

3 

0 

1 

0 

0 

5 

It 


NoncK.—AqirAFORT^s, Vithiol. Acids, Ldcifbr Matchjbs or other Merchandise of a Combustible 
or Dangerous nature sent to the Docks for shyment or deposit without the description being distinctly 
marked on the outside of each package containing the same will subject the senders to a peniuty of £20. 
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1 

Messrs. 


FORM 8.—IMPORT CHARGE* 

6754 

General Office, 

Dond©n Dock. 



Dr. TO THE PORT OF LONDON AUTHORITY 


r».B.—In the absence of a Deposit Account the Amount of this bill*to be paid to one of the Port 
Authority’s Collectors, at 109 Leadenhall Street, JS.C., at the Docks, or nt^he Town Warehouses. Only 
recci^'ts on the Port Authority’s adhesive forms will be recognized. Cheques lo be crossed London 
County and Westminster Bank, Limited. Firms will find their business materially expedited if they 
will exhibit th'i, bill, as soon as [laid, at the Diqiartment whence it was issued. 

_ .. _ _ _* _ - -- - 


19LZ 

lit March. 


Ex Smihcavi. Rotation No., IljlGS/f. Ledger, S97. 

' ' 

*330 Vaxes Tinned Apricots at 4-'^. Od. ton. 120 ciot. ... ... ... ... F ^ 

Landing, Bousing, and Delivery, with 2 weeks' free rent. | 

One pound, three shillings, and 


Folio, 84 . 

8. ' d. 
3 \ 0 


[lence. 
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INTRODUCTION 


THE SHIPPING INDUSTRY 

« 

By the Right Hon. LORD NUNBURNHOLME 

• (Of Messrs. Thomas Wilson, Sons, & Co., Ltd.) 

• • 

The shipping industry has grown considerably year after year,«an«i it is pleasing to 
nCte that j3rert Britain is keeping her lead as the greatest carrier of goods and passengers 
iicross the high s^s, both to and from all countries. This in itself is a sure proof that 
freedom of trade has been a satisfactory policy from the point of view of the shipping 
industry. 

• The expansion of the shipping of the United Kingdom in recent years especially has 
been enoBtn&us. Record after record has been beaten. In the year 1912, according to 
Lloyd’s register issued 1 July, the total number of steamships and sailing vessels belong¬ 
ing to Great Britain was 11,442, having an aggregate tonnage of 19,418,824. The next 
in order were the United Stales of* America, with 3466 vessels and 5,158,278 tons; 
Germany, 2199 vessels and 4,466,880 tons; Norway, 2070 vessels and 2,154,331 tons; 
and France, 1478 vessels and 1,976,812 tons. The aggregate for the whole world 
was 22,473 steamers having a gi-oss tonnage of 38,781,572, and 7614 sailing vessels 
having a net tonnage of 4,365,582—or, together, 30,087 vessels and 43,147,154 tons. 
It will be seen that the total British tonnage is nearly as much as that of the rest 
of the world put together. According, however, ^o a most careful estimate of the 
deadweight carrying capacity of our merchant fleet, and taking into account the up- 
tb-dateness of the great bulk of the British tonnage, the British proportion is quite 
50 per cent of thatypf the whole world. In other words, for every 1000 tons the rest of 
the world prft togeWier can muster. Great Britain can show another 1000 tons. And, 
writing of the up-to-dateness of the British tonnage, that point cannot Jje over-em¬ 
phasized; probably it is because we are the greatest shipbuilders the world has ever 
.seen, and no less because of the enterprise of our shipownera. There have been times 
when it has been thought that our forward policy in building was overreaching the 
mark and detrimentally affecting the shipping industry. Two or three years ago, when 
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owners were stifl passing .through a period of depression, with freights low and many 
vessels not making working expenses, it was felt that it was impossible for the glut of 
tonnage built, and building, to find employment. Yet the British yards have kept^n 
building, until last year (and I believe also this year) the greatest volume of merchant 
tonnage ever turned out in any one year has been added to the mercantile marine. In 
1911 the total output of the shipping tonnage in the world, including warships, established 
a fresh record, the excess over the previous record (1906) being 24 vessels and 170,987 
tons. The following tablg shows the output (vessels latmched) of merchant shipping 
during 1911, and does not take into account vessels under 100 tons:— 


« Number of Board of Trade 

y Shlpa. tons. 

Great Britain and Ireland . 1416 . 1,851,7i8 

British Colonies. 150 22,063 

Foreign countrie.s . 1487 1,002,962 

• 3053 2,876,823 


Here again the British supremacy is manifested in no uncertain mapner. Not only this, 
but in July, 1912, there 'were under construction in the United Kingdom—that is, 
vessels actually Ijegun—excluding warships, 529 vessels of 1,774,040 tons gft)ss. These 
figures, which are taken from returns compiled by Lloyd’s Register of Shipping, sh5vr 
an increase of about 87,000 tons over that in hand at the end of March quarter, and are 
298,000 tons more than the tonnage building at the end of June, 1911. 

It is interesting to note that of these 105 vessels of 346,433 tons were building in 
the United Kirfgdom for foreign and colonial account. The tonnage building by foreign 
and colonial competitors is returned at 1,029,267 tons—an increase of howless than 
309,000 tons over June, 1911. The German yards had 388,000 tons in hand, the United 
States shipbuilders 206,000 tons, France 129,000 tons, Holland nearly 100,000 tons, 
Austria 53,000 tons, and Japan 45,000 tons. All this shows the vitality which the 
shipbuilding industry possesses. 

Hand in Land with the growth of shipbuilding there have been marked advances 
in many directions—in the size and construction of ships, in equipment and accommoda¬ 
tion, in speed and mechanical propulsion. Even the conduct of the business has also 
undergone a change. It has now become a custom for regular lines of steamers to cater 
largely for the traffic which used.to be carried solely by “tramp” boats; although by 
the very nature of the trade or the goods or the material, the “'tramp” steamer has a 
very wide field open to it in carrying from place to place the products of all parts of 
the globe. It is of no small importance that new “tramp” ste^.ers have had their 
carrying power increased, owing to the progressive policy of Lloyd’s Register of Shipping, 
and to the* scientific methods also incorporated in the rules of the British Corporation 
Classifications. On the other hand, shipowners nowadays, under recent Acts of Parlia¬ 
ment, have had many heavy burdens put on their trade. The law now enacts that 
certain specified scalqs of accommodation/and food for the crew must be provided on 
every British ship. Moreover, the law <?ia8 brought them within the province of certain 
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compensation and insurance Acts; their legal liabilities are npw much heavier than th^ 
have ever been before in respect to accidents, the bane of the shipping industry, in 
TfWiich are included both the ship’s crew and the workmen employed in loading and 
discharging. 

In recent years the speed of the fast mail boats has been increas^ all round, as 
has also the luxury of the accommodation provided for passengera It is difficult to 
say where the extravagant competition in this direction between the great lines is likely 
to end^ At the present moment there h a dedded feeling that too much attention has 
been given to extreme luxury for the rich passenger and not sufficient to life-saving 
appliances at sea. Since the disaster to the unfortunate TitxmiCjhoyv&w&c, all the great 
steamship lines have arranged to carry ample boat accommodation for every person 
aboard their Vessels. ^ 

Great developments have taken place in turbine engines, and the latest typ^ are 
run at All speed and geared down so as to supply the power at slo» iftid economical 
revolutions to the propeller of the ship. This is likely to give an impetus to the 
installation of turbines in cargo vessels as well as fast passenger ships, but there are 
still many owners who find it more satisfactory to continue using quadruple- or triple- 
ex j)ansion*engine8 or a combination of triple-expansion engines .and low-pressure turbines 
\Vlth or jvithout superheated steam. In many instances these have proved to be more 
economical for lOng voyages than an installation of turbines only. In the view of Sir 
(Charles Parsons, K.C.B., the problem of applying the steam turbine to vessels of moderate 
and .slow speeds has been satisfactorily solved by this association of mechanical gearing 
with liigh-speed turbines as compared with triple-expansion engines as follows^ Increased 
economyifl coal and oil consumption; absence of racing in rough weather; reduced 
wt»ght of machinery; increased deadweight cargo due to increased economy in coal 
consumption and reduced weight of engines. With regard to turbines, he points out 
that a consumption of saturated stei-m of about 12 to 13 lb. per s.h.p. for the main 
‘engine can be obtained, which is equivalent to about 11 to 12 lb. per i.h.p. for reciprocat¬ 
ing engines, assuming a ratio of 8.h.p. to i.h.p. of 90 to 92 per cent. Further advantages, 
it is said, can be secured by the adoption of superheated steam and by burning oil fuel 
in the boilers. 

Tlie feature, however, of the past year has been the increased attention given to 
tlie application of the internal-combustion engine t 9 marine purposes. At the present 
time several compar-ies at home and abroad are experimenting with new steamers 
driven by oil engines. This has come about by the invention of the Diesel engine. 
The first experim«sjtal Diesel engine was constructed by Dr. Diesel m 1893, but it was 
not until 1897 that the first reliable Diesel engine, a vertical of 18 h.p., was put into 
working order by the inventor at the Augsburg works “ after four years of difficult and 
laborious experimental work, and, in the opinion of experts, gave better heat utility 
than any known kind of heat engine” (Dr. Rudolf Diesel before the Institute of 
Mechanical Engineers, 15 March, 1912). iJince that time experience has produced 
knowledge and improvements in construction £>,nd manufacture; and in the earlier part 
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of this year the* Sdatidia^ a large steamer belonging to the East Asiatic Company of 
Copenhagen, driven by the Diesel oil engine, visited the Thames prior to proceeding^ 
on her maiden voyage to^the East. A sister ship, the JuUa/ndia, has recently b^n 
launched on the Clyde. It is reported that at least a dozen other large vessels are under 
eonstruction on the same principle, and that British engineers are arranging for the 
manufacture of machinery of the Diesel type. Dr. Diesel gives a list of 300 vessels 
propelled by the Diesel engines built or in course of construction up to the close of 
last year. For the Diesel engine it is claimed that from actual results it has been found 
that the fuel consumption is only about one-fourth the weight of coal which would be 
used in a stearaship^of equal power. Dr. Diesel maintains that his oil engine is of 
special importance to Great Bi?tain, his contention being that enormous savings can be 
erf^t^ in coal, and the exhaustion of the coalfields delayed by transforming coal into 
coke and tar oils by distillation, and using the latter after the valuable chemical products 
have been eaftracted in a much more economical way by the Diesel engine than is the 
case by burning co.^ 1 direct on the grate of a steam boiler; and that the oils, both mineral 
and vegetable, found in our colonies should be utilized. Nevertheless,' great as are the 
developments expected m ttie near future, and great as may be the possibilities which 
lie before this invention, one cannot see how a countiy such as Britain, the Home of the 
coal industry, can afford to give up using that fuel in favour of one which, now at *ahy 
rate, is very much more costly. 



CHAPTER I 


SHIPBUILDING 


Introductory—Methods of Contracting—Construction—^The Launch—^Testa and Trials—Training of the Shipbuilder. 


INTRODUCTORY 


The art of ahipbuildfng is practised in all coun¬ 
tries where tlie natural resources render it profit¬ 
able to manufacture steel, and in Britain alone 
a'^ar’s ^lipbnilding may exceed two millions 
gross tonnage, and have a value amounting to 
£40,000,(X)0. 

The principal shipbuilding centres in this coun¬ 
try are the Clyde, north-east coast of England, 
Belfast, Barrow-in-Fiftness, and the Mersey. The 
chief shipbuilding firms, besides having yards for 
the ctmstincfion and equipment of the hulls of 
ve^i^els, have engineering works for providing the 
propulsive machinery; some firms own, besides 
these, steel Wv.rks, armour and ordn5j.nce factories 
and coal mines, but these ramifications hav* gene- 
Yally been the outcome of a combination of several 
separate interests into one firm. Many ship¬ 
builders, however, construct the hulls of vessels 
only, and the machinery is made and supplied by 
an entirely separate firm: many engineering shops 
exist for the manufacture of marine engines and 
boilers for ships built by other firms. Sometimes 
the contract for the equipped ship, ready for ser¬ 
vice, is placed with the shipbuilder and sometimes 
vsith the engineer; but the former is the more 
common practice, c-3 the proportion of cost which 
goes to fhe former !t,»the greater. Occasionally 
two independant contracts are made, but this 
course is not one to be recommended. 

To conduct a modem shipyard of the most 
modest dimensions there is required a capital of 
ten thousand pounds, and the capital value of 
one of the largest undertaking'' is not far short 
of seven millions sterling, while most of the others 
have between ten thousand and one million pounds 
capital. 


A few firms will undertake contracts for all 
kinds of ships and b’uld the varidhs types, from 
battleshii)s to barges, buti»tbe more usual practice 
is for each yard to be associated with a certain 
class of ship, which class may include one or more 
of the many types into which ships are divided. 

The primary division is into wamhips and mer¬ 
chant ships, and each of these Ls again subdivided 
into types suitable for certain duties. Of war¬ 
ships there are battleships, erhisers^jof the first, 
second, and third classes, torpedo-boat destroyers, 
torpedo boats, submarines, scouts, gunboats, and 
special - service vessels. These special - service 
vessels are store ships, colliers, hospital and troop¬ 
ships, repair and mine-laying ships, besides train¬ 
ing and instructional vessels. 

Of merchantmen there are fast and intermediate 
passenger vessels, generally “liners”, ocean cargo 
tramps, oil carriers, channel steamers, dredgers, 
river and paddle steamers, coasters, barges, shallow- 
draught vessels, pleasure yachts, tenders, fishing 
trawlers, and launches. 

For t^e building of warships there are, in this 
country, the four Oovemment dockyards: Chat¬ 
ham, Portsmouth, Devonport, and Pembroke, but 
the number of ships of yar required is far in 
excess of the possible output of these, hampered 
as they -^re with repair and overhaul work. There 
is consequently a large amount of warship tonnage 
ordered annually from the private ^Ipbuilders of 
the country, and several of these yards find the 
Government their best customer. 

The various types of war and merchant ships 
have been evolved bjr experience as the most 
\^uitable for the services they have to perform. 
Sufiicient information has bwn accumulated by 



S84 


t ' 


SHIPPING 


[p«rtTI 


tiie steel sbipbaildfir of his own experiences and 
those of his predecessors to mike the practice of 
shipbuilding take rank almost as an exact science. 
It is true that vessels sometiSnos do not fulfil, 
when built, all the expectations promised for them 
by their builders; but these occurrences are very 

METHODS OF 

It must not be forgotten that shipbuilding is a 
commercial undertaking, «and that the building of 
ships is undertaken for the purpose of ma kin g a 
profit and so earning a* dividend on the capital 
inyjgte(J.^nd this after paying out money for all 
that goes 'into the making of the ship and her 
equipment, the labour and staff e^)enses on same, 
upkeep of builej^ngs and machinery, rent and taxes. 
In the competition V'lich takes plare between rival 
shipbuilders to secure'carders, and in the desire to 
keep old trade connections, this important com¬ 
mercial consideration sometimes eclipses the tech¬ 
nical view to the po8|ibilily of completely 
fulfilling the onerous vequirements occasionally 
‘‘put forward. 

In the building of the larger liners a practice 
has recently developed of placing the order with 
a first-class firm of builders and paying to them 
their legitimate costs plus a profit of ten or less 
per cent. For the purpose of arriving at the cost, 
books are li^pt, add these are audited monthly by 
representatives of the shipowner, who is thus able 
to know what is being spent on the construction 
of his vessel from time to time. This custom has 
advantages and disadvantages. When the contract 
is honourably carried out it is an ideal system, 
absolutely fair to the shipbuilder and shipowner. 
The former gets a fair return for his labour and 
the latter pays the actual cost plus a known per¬ 
centage of profit The system is liable to abuse, 
however. Instances have been known where the 
cost of ^ vessel was inordinately increased in order 
that the money received as percentage profit should 
be large. The labour expended on two c^ses of 
material is much the same, but by putting the 
dearer material into the construction, where the 
cheaper would have lyen equally serviceable, the 
shipbuilder can receive a percentage profit for 
simply passing the matmal through his hands. 


unusual when the designers and constructors are 
of good standing, and these failures are generally 
associated with the names of firms who either da.*, 
not record data of past experience accurately, or 
do not make a scientific use of such, if they 
have it. 


CONTRACTING 

There is likewise no competition involve(!5 such as 
there is when tenders are taken; also the ship¬ 
owner does not know in any exact way how much 
money the ship will cost him until it is finished. 
He is relieving the shipbuilder o/ all risks, both of 
rise and fall in material and labour, that may take 
place while the contract is in progress. 

Payments for ships are sometimes tnade in a 
lump .sum on the completion of the contract, but 
more frequently payments by instalments are 
made. These are generally .arranged to repre¬ 
sent the value of various stages in the work of 
construction. In contracts involvipg large sums 
of money, as many as ten instahnenttf'are reqtxired 
to make up the contract price. In cases 
the cost is less, five instalraoots are diemed ade¬ 
quate. In this latter case common jwriods for 
paying instalments are as follows: (1) When the 
keel is laid, the boiler plates are in the contractors’ 
premises, and the patterns for machinery castings 
are in the foundry; (2) when the vessel is fraindd 
and the beams erected, boiler shell' hjljjt, engine 
castings machined, and other machinery wor^ in 
a correspondingly advanced condition; (3) when 
the vessel is plated, the boiler complete except 
mountings, the principal parts of machinery erected; 
(4) when the vessel is launched and the boilers and 
main engines completed and placed on board; (5) 
when the ship has been proved capable of fulfil¬ 
ling the contract requirements of speed, stability, 
dead-weight carrying on stated draughts, and all 
other conditions of completion enumerated in said 
contract and specification, and the vessel is taken 
over by the owners or their representative. It is 
usual that the contractor guarantees the work¬ 
manship and material for a period of six months 
or twelve months, as may be eyrranged, and a pro¬ 
portion of the last instahqpat is held over until 
the completion of such period eff ^^uarantee. 


CONSTRUCTION 


A shijp is analogous to a hotd or warehouse, 
except that it is locomo^ve on the water, and . 
must, to be of service, be so constructed as to 
remain alvqiiys rdatively upright in all weatliers 


it may encounte* According to the extent and 
quality of accoounodation required for passengers 
and cargo, the i^fteed and radius of action at that 
speed, so must be determined the dimeixBions, and, 
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accordingly, the cost of the ship. The problem, 
therefore, of designing and building a ship is a 
T^uch more complicated one than is set before the 
architect or house builder. The conditions to be 
fulfilled are briefly as follows:— 

1, The ship must float, 

2. It must float upright,, light or laden, 

3. It must carry a certain cargo on a stated 
draught, 

4, The machinery must be capable of propelling 
it consihutly at a stated speed, 

^Accommodation for fuel, water, and other 
consumable stores must be found, 

6. The structure must be strong enough to 
withstan 1 the stresses set up when light or laden, 
in a sea way, or*in dry dock. 

7. Accommodation for cargo and passengers, 
and facilities for working the former have to be 
provided. • 

8. The vessel must be capable of manoeuvring 
and steering. ^ , 

'I'hese briefly sumiflarize the essential require¬ 
ments of a slup, but besides these there must be 
jn’ovided tfllcquate life-saving appliances, means 
•fi* mooring the ship in harbour, provision for 
making small repairs at sea, stowage for all movable 
fittings such as anchors, cables, accommodation 
latlilcrs, and fitting.s only sometimes in use. Spars 
and sails are sometimes fitted to the masts, and 
are used either for steadying the ship W'hen steara- 
•irig in a st^n, way, or for sailing her should the 
propcllijnj dlachinery entirely break down. With 
t^in-screw, or triple-screw machinery this latter 
contingency is nowadays not very probable. Awn¬ 
ings are also supplied to protect jjhe passengers 
and crew from tropical suns, ortrom rajps. In 
war-ships the magazines and shell rooms take 
the place of the cargo holds of the merchant 
ships. 

The shipbuilder has serious problem to solve, 
namely, to erect the ship piece by piece, and many 
individual pieces are of considerable weight, and 
when these are all joined into one whole, known 
<is a ship, be has the difficult and responsible opera¬ 
tion of moving the ma^, sometimes amounting to 
,fifteen thousands of tons, from the land into the 
water. This op'iration of launching, which is 
actuall:;rperfonne<f*f.i about sixty seconds of time, 
is seldom attended with any accident It says 
much for the arrangements made by the ship¬ 
wright that this should be so. 

These are the outstanding features present to 
the mind of the shipbuilder when he undertakes 
the duty of building a ship Much, however, 
has to te done before the ship is ready to go on 
service, or even before die is ready for launch¬ 
ing. 


The Designer and* the Artisan 

The practice of shipbuildidg combines the work 
of the designer vi^th that of the artisan. Without 
one of these the other would be incapable of pro¬ 
ducing the article required. •The procedure in 
making the general design of a ship is varied. 
Primarily, the requirements must be stated by 
the shipowner, or in the case of a warship by some 
authority on st^tegical and tactical requirements. 
Taking the fonii^r of these, the shipowner must 
state what he wishes*, the .ship to do. He has 
generally in his mind the using of her for some 
certain trade. From Ms knowledge of the har¬ 
bours which she must use he is often consimn^dM 
to limit the draught of the vessel, or Ifte len^ if 
the wharves are in any way confined. If the vessel 
has to dry dock at a foreign station, the size of the 
available dry dock is some^Htes tSe limiting factor. 
The locks on a canal c(|^rol at other times the 
size. It may be that a certain amount of cargo 
oSy can be collected in a certain interval of time 
or that the paSseqger requirements are known 
only within certain lin^ts. The shipowner has 
therefore to* make up his mind as to what he 
wants carried, what speed he wants it carried at, 
and to state any limiting conditions that he knows 
of. If the shipowner does not wish to take any 
responsibility for the successful designing of the 
ship he .should limit his stipulations to such .simple 
statements as these. Where'he |W^eeds to lay 
down further re<]uirements in the nature of dinien- 
.sions or items of general design he is only taking 
a responsibility on his own shoulders which should 
rightly be borne by the technical man. Some 
shipowners who have been in the business for a 
long time and have much experience of certain 
trades are able to indicate in what way the design 
of a previous ship can be improved to suit their 
requirements. Many shipowners modify specifica¬ 
tions and plans of existing shijis which they have, 
and issue these to shipbuilding firms and receive 
quotations based on these plans and specifications. 
Where^the shipowner has protected himself in the 
specification or contract, clearly and definitely, in 
regard to speed, stability, strength, and other 
necessary particulars, this method of conducting 
afiairs is all right up to fhat point, but there are 
few shipowners who are able to issue specifica¬ 
tions of this nature without involving themselves 
in liability for some risks. A sqcond method of 
procedure is to state the requirements of the trade 
and ask the shipbuilders to prepare and submit 
plans, specifications, and prices. The shipowner 
is then faced with the problem of analysing the 
I different proposals sit before him and making a 
1 judicious selection. 
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It is not possible for a shipowner to be a ship¬ 
builder also, and in t|ie second celac he is not more 
likely to be able to discriminate^than in the first. 

Inspection 

The third procedure is for the shipowner to 
employ iiermanently a trained naval architect to 
I)repare his designs and to look after his ahii)s 
while building. This practice \3 followed by 
several of the large lines, but ^ry many owners 
consider a retired sea-goin| engineer is comjwtent 
to fulfil the duties of a trained naval architect 
and shipbuilder. The altel-native to the foregoing 
a firm of consulting navSl architects 
and marine*engineers, and tell them what is re¬ 
quired. They then prepare jdan-s, specifications, 
and draft contracts to the satisfaction of the ship¬ 
owner, advising an(i*‘.'< 2 nsulting with him on all 
particulars necessary. Vhereafter the shiimwner 
may issue these plans and specifications to varicjys 
shipbuilders for them to tender on. By this means 
the shiiMjwner ^an see at a glance which firm is 
the cheaixist, because <iie ^nows that they are all 
tendering on the sjime basis, and he is in a i) 08 ition 
to place his contract right away, as he knows the 
ship will he built exactly Jis he wishes it. When 
this last itrocedure is followed it is usual for the 
naval architect and consulting engineer to have 
suhinittcd to him for approval the drawing of 
every detail kjfore it is issued to the yard or the 
engine shop to be worked from. This is necessary 
in order to ensure that the details are in accord¬ 
ance with the letter and .spirit of the sjiecification 
and design. In addition he has permanent inspec¬ 
tion made of all workmanship and material under 
the contract. In the former cases, where the ship¬ 
owner has not erooloyed a naval architect and 
consulting engineer, he may avail himself of tlie 
services of one of the societies which surveys 
.ships, such as Lloyd’s Register of British and 
Foreign ^hipping, the British Corporation for the 
Survey of Ships, Bureau Veritas, Germanischer 
Lloyd, Norwegian Lloyd, or other Continental 
and American societies. In this country the first 
two almost monopolize such work delegated to 
80cietie.3, and in the ord^r named. These societies 
will, for a fee, look after the shipowners’ interests 
in so far as the main structural strength of the 
ship and her main equipment are concerned, but 
they are in noway interested in the following: 
economy of propulsion, stahility in various con¬ 
ditions of lading, cargo facilities, and many other 
essentials.^ Their chief duties are to ensure that 
the main strength scantling of the ship are ade¬ 
quate, and by occasional visits of inspection assure 
themselves that the workmanship Is good. 


In so far as their inspections go, these .societies 
are of great value in assisting a shipowner to have 
a vessel built. It is, however, no part qf th^ 
bu8ine.ss to design ships, nor is it any part of their 
duty, as it is that of the naval architect and con¬ 
sulting engineer, to see that the shipbuilders have 
in all respects made the ship conform to contract, 
and to test and try her to establish that the same 
has been done.* 

The Naval Architect 

It may here be remarked that where the ship¬ 
owner Iplaces the design of the ship in the hands 
of a naval architect, it is very d^.sirable that he 
should .satisfy himself as to competence in the 
same way as he would with his legal adviser, 
because an incompetent naval architect IS as dan¬ 
gerous as an incompetent lawyer. The cfimpetcncy 
of such an adviser, however, can be readily gauged 
from the success or otherwise of t^o ships which 
nave pa.s8ed through his hands. The owners of 
these ships are always willing to inform fellow 
shipowners regarding him. * 

The fees charged by naval archit 'cts g,re gelR^ 
rally a percentage on the contrf?ct price, as in the 
case of a house architect. The percentage varies 
inversely as the price of the contract, and for 
small ships may be 5 per cent, while for very large 
ones it may be 1 per cent. *111 duplicate, ships 
where only one design is made, the ^charge is a* 
matter of arrangement. ^ 

t 

The Design 

•« 

The Jtrocess of making a design is as follows. 
The. owner tells the designer the requirements the 
vessel is to fulfil. The naval architect selects the 
length, breadth, depth, and draught suitable to 
the type, basing his selection upon past succes.sful 
vessels. The ratio between length and depth has 
a potent effect in securing the necessary strength 
of the structure as a whole. The ratios between 
breadth, depth, and draught largely influence the 
stability which the vessel, will have, and suit¬ 
able factors for these ratjps have to be selected.^ 
Further, the ratio of the speed to the square root 
of the length of the vessel teH6'whether tffe speed 
problem is a difficult one or otherwise, and influ¬ 
ences the naval architect in selecting the length 
dimensions where he has any option. Generally 

iln paueuger ateamen, the Board of Trade iBspectora examine 
the atrength of the bull, boilers, and shafting, the life-saving 
appliances, and other pr-fJculars required by the various Mer¬ 
chant Shipping Acta. This department also assigns freeboard or 
delegates the doing so to one of the registration societies before- 
mentioned, and one or other checks the position of the PUmsoU 
maik on the Chip's side before it is cut in. 
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speaking, the longer the ship the easier she is to 

V 

drive. For a given displacement, where is 

•S^or l&s, a broad fine ship will be more easily 
propelled than a narrow full one. In this kind 
of ship the water planes at the fore end would be 

bounded by hollow lines. Where is between 


■9 and I'l a straight-waterline ship is better; and 

where is above ri, it is advisable to diminish 

the Ijcam and fill the ends of the vessel to provide 
displacement to carry the weights. Definite figures 


have been given for gradations of but actually 

the evolution ofjform and the range of si>eed ratios 
would be gradual. The .selection of dimensions 
and forit^ giving an easily propelled ship |)ays the 
shiphuildqf and the .shipowner. It is no more 
costly to build an easily proj)elled ship than the 
reverse, and in the former case the contractor 
has not to pfbv&le such powerful machinery to 
obtain the contract .speed. It pays the owner, in 
that, (luring‘the life of the ve..ssel, the fuel bill 
i§ Jjower. 

Havirif dotormined on the dimensions of the 
sluj) tentatively, and the general character of the 
form suitable for the rexpiired speed, a process of 
trial and error is entered upon to estimate whether 
the weights can be carried. A roiigli design is pre- 
4 )ared showing the accommodation, deck houses, 
and other ejections which have an influence 011 
the weigfflf. From the length, breadth, and draught 
loaded and a block coefiicient the disi)lacement of 
the ship in the loaded condition is directly calcu¬ 
lated. The block coefficient used Is .selected as 
, suitable for the speed-length ratio where i?is pos¬ 
sible so to do. From the known weights of past 
.shii)s of the .same character, and with due regard 
to any differences in upper structures, the w’eight 
of hull cim be determined by direct j)roportioning 
from the dimensions. The weight of hull is made 
up of three main items, namely, steel, wood, and 
outfit. From the dimensions chosen and displace¬ 
ment, and a knowledge of ships’ forms, an estimate 
is made of the horse-power required to propel her 


DSV 


at the .sj)ced chost,^. The formula — = i.h.f>. 


is one comraoaly used for approximate determina¬ 
tions of horse-power, where D is the displacement 
in tons, V is the required .speed in knots, and Ca is 
known as an Admiralty coefficient. The selection 
of the coefficient to be used is dependent on the 
speed-length ratio and the forpi. It is generally 
selected from the analysis of speed trials of pre¬ 
vious .ships or models. Where reciprocating engines 
are to be used the power determined is indi¬ 


cated horse-power in the cylinders, where turbine 
engines are useejf it is shaft horse-power at the 
propeller shafting, and with oil engines it Is 
brake horse-pow6r at the shafting. These can be 
easily correlated. A more accurate investigation 
of horse-power necessary to propel the vessel at 
the required speed is entered upon at a later stage 
in the de.sign. From tlie horse-power approxi¬ 
mately esthnated in this fashion an estimate can 
be made of thC*weight of machinery nece.s.sary to 
give the power acquired, and from the length of 
distance to be steamed the ueces.sary weight of 
fuel can be determined. The weights are now 
summed up, and the dteplacement of the ship at 
the load dmught should be equal to the weijgjj|sr 
of the following: steel, wood, ouWit, engines, 
boilers, fuel, water, stores, cargo, passengers and 
their baggage, crew and their effects, margin. If 
it is found that the di.s])1a^nent is equal to the 
weights to be carried, the^nmensions can be taken 
affixed. If this is not the case, then it is neces- 
.sa^ to make further trials until these agree. A 
margin of aboift I -,per cent orP the structural 
I weights should be allo\Ked« 

! The form ftf a shiji is now drawn out in shcei, 
half-breadth, and body views, the whole constitut¬ 
ing the sheer draught or lines ])lan. Some con- 
! sideration ha.s been given to the trim of the .shij), 

I light and loaded, in designing the.se lines, and als(* 
in making the approximate arrangement ])Ian. 

1 The.se trims are now more aiSbumh^Jy calculated, 

' and tlie arrangement plans may be somewhat 
modified so that there will not be an excessive 
. trim by the stern in any l•easonable condition of 
I lading, and never a trim by the head. A slight 
movement on the plans of the contents of the 
engine and boiler rooms with the fuel which is 
adjoining is generally .sufficient to regulate the 
I trim one way or another. Trims being thus satis¬ 
factorily fixed, the general-arrangement plan of 
the shijt is drawn out with care. This general- 
arrangement plan con.si.sts of a profile showing the 
shij) cut through the longitudinal middle line and 
the internals exposed, and a plan of each deck 
with afl the fittings shown on. A structural mid¬ 
ship section, indicating the size and thickness of 
all the principal scantlings in the .shij), is also 
made, and a general-arraif|:ement plan of the ma¬ 
chinery 

Sufficient importance is not generally attached 
to the design of the form of the shi^j, but numerous 
instances are known to the writer where immense 
savings have been obtained by paying adequate 
attention to it. In one instance a vessel was 
designed repeating a former .ship in dimensions 
and .several other parJlculars excepting form, and 
tRe new vessel obtained the same siieeil for 30 per 
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cent less power. In another instance, where owners 
desired to repeat a previous ves/^l, it was possible 
by amending the fcfrin so to diminish the beam 
and yet obtain the same stability. On account of 
the reduced beam and the good speed form it was 
only necessary to nut into the vessel three-fourths 
of the boiler power which her predecessor carried. 
This vessel did all the duty of the previous one at 
a diminished first cost on account of the smaller 
beam and less powerful machin<»y, and her coal 
bill was more than £10,000 pqj annum less. 

The most important depsirtment in a shipyard is 
the drawing office, and of it the designing section 
is the head centre Thet original design for the 
%<4hin is either made here or passed through it to the 
(Irving (M&ce proper, and all estimates of costs, 
weights, and power arc made in the designing de¬ 
partment. 

^hdf^uilding 

The process of building the ship starts from 
receipt of the general-arrangement plan, lines pffih, 
structural midship section, tmeciilcation, and con¬ 
tract. Prom these sjiffi^ient information is ob¬ 
tained to allow the chief draughtsman to instruct 
his staff to proceed with the detailed “yard ” plans 
of iliffcrent portions of the structure. The keel 
plan is first prejiared, and contemporaneously the 
^tem, stern jxwt, and rudder castings or forgings 
are drawn out. On these being approved, the 
material is ^ oncw ordered. The body plan of 
the ship is drawn down first on the movild-loft 
floor, and thereafter on the scrive boards alongside 
the furnace, where the shape of every frame can 
be obtained. A frame plan and board profile are 
drawn in the office, and the frames and reverse 
frames are ordered; similarly are the floor plates 
and beams. The frames generally consist of con¬ 
tinuous bars, with a cross section like a right 
angle or some slight modification of same. These 
bars are supplied in long lengths from the steel 
works, and are punched, tent, and bevelled in the 
shipyard.*’ The reverse frame is also an angle bar, 
but lighter in scantling than the frame, and it is 
similarly treated. The frames and revorsfi frame 
are riveted together up the shijVs side, while 
across the tettom of the ve.ssel their value as a 
girder is increased by bling kept at some distance 
apart by a floor plate. 

Drawings of the inner bottom plating, decks, 
and shell are ^ade, as also the minor plans, such 
as ^ings, engine and boiler Beatings, stringers, 
'keelsons, and the small items in the construction 
of the vedfeel. The machinery drawings are made 
concurrently, and the mat«tials ordered as soon 
after the receipt of the order as possible. * 


The Trades Employed 

In the making of a ship almost every trade is , 
employed. The most important is the one’coveitti 
with the framing and plating structure, and it 
is called by the comprehensive name of “iron¬ 
workers ”, sometimes “ ship fitters ”. The next in 
importance are the woodworkers, comprising ship¬ 
wrights and joiners. Besides these there are elec¬ 
tricians, plumbers, mechanical engineers, black¬ 
smiths, tinsmiths, sheet-ironworkers, coppcfsiniths, 
patternmakers, riggers, blockmakers, sailniakers, 
upholsterers, cementers, galvanizers. ‘ 

In addition to these principal divisions of the 
trades there are subdivisions. For instance, the 
ironworkers are subdivided inti platers, frame 
benders, riveters with their holders-on, caulkers ; 
and the mechanical engineers are di'^gded into 
those who deal with ventilation, heating, water¬ 
tight and air-tight doors, &c. 

A shipbuilder, to be proficient, should have a 
working knowledge of all these trSdes. It is im¬ 
possible that he should be proficient in them all, 
but he should know when the work*, in any of 
these is well or badly done. In his traininghhe 
should work with the tools in the pnncipttl depart¬ 
ments in steel and wood. 

In the engineering department there are 
patternmakers; moulders of brass, iron, and ste<il; 
fitters, blacksmiths, cuppersipiths, brass-finishers, 
and boilermakers, with several subdivisions. • 

The Berth 

< 

The preparation of the berth for building the 
ship is in itseTf«an important piece of work. It is 
inmerative that the ground be firm, .so that when . 
the vessel is built the enormous weight resting on 
a limited surface of ground will not cause sinkage. 
In most shipyards the berths are prepared by 
piling, cross tieing, or other means to give a firm 
foundation. Keel blocks are laid across the berth, 
and they consist of balks of timber about 15 in. 
square piled* on top of each other and fastened 
together. They are built to a height of about 
4 ft., and the series are spaced about 5 ft. apart 
along the line of the keel.* It is essential that thb 
height of the bottom of Uie slj^p above th« ground 
should be such that workmen pass freely 
underneath the ship, and can rivet, caulk, and 
carry on the other operations in the construction 
with sufficient room to swing their hammers. 

JPrection 

The keel bars or plates are laid on top of the 
keel blocks, the tops of these blocks having been 
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aligned for this purpo.se. In fixing the declivity 
of the keel blocks it has to be borne in mind 
where the launching ways will come, and these 
la^fer must have the proper declivity to suit the 
launching of the ship. The keel plates or the 
plates adjoining the keel, it it is a bar keel, should 
be furnaced before being erected. In all cases 
they have to be .set .somewhat, punched, and their 
ends and edges planed fair. The spacing of the 
frames, which is generally at or about 2 ft. in 
mercantBe work, is marked on the.se plates, and 
holes are punched in them to receive the frame 
bars. Vhen the frame bars have been prepared 
and riveted to the floor plates and reverse frames, 
which operation is carried on generally at the head 
of the building llbrth, the frames are skidded along 
over the keel each to its proper po.sition in the 
ship, andrthere erected. The operation of erect¬ 
ing these frames is carried out by the shipwrights, 
as is also the placing of the beams across connect¬ 
ing the tops of th^ frames. 

As the keel plate i.s Ikid at an inclination to the 
horizontal, an.d as the framing is generally erected 
normal to the load waterline of the ship, it is 
n(?.«sary to €;fect the fi-ames somewhat off the 
perpend ictiliir. They must also be truly .square 
across the keel. These proce.sses are called respec- 
tiv'-ly plumbing and horning. 

In )rder to get the frame.s in their relative posi¬ 
tions, strips of wood* called ribbands, about 4 in. 
by 4 in., or more, are run along the outside of the 
frames, aniffl-mly .secured to each one. The whole 
i.s .shored and stayed in its pro|)er position. The 
stAi and stern ix).sts are erected and plumbed, 
short'd, and si yed in a similar manner. 

1’he shape of tsach bulkhead and Che line gf each 
'bulkhead plate has been drawn down previously 
on a board, and the frames and plates fittecT to 
each other. The bulkhead frames are put in place 
and the plates built on to them in the ship, these 
being then riveted and stiffened. They arc after¬ 
wards caulked water-tight. 

The .shell plating should now be partially ready 
ftjr erecting in place, it having been tlrdered from 
a model of the ship on which each plate is shown. 
These shell plates may Bfe as large as 30 ft. by 5 ft. 
in a large modern vessel! They are sometimes as 
thick ^844 in., or #ey may be as thin as J in. in 
a torpedo boat Launches have been built with 
shell plates in. in thickness. The thickness of 
the shell plating varies with the size of the veasel, 
as the material forming the shell is largely con¬ 
tributory to the strength of the vessel considered 
as a girder, and the longer the girder is the. stronger 
it must be. Each plate is prepared separately from 
a U'lnplate applied on the ship’s frames, the lines 
of the shell edges having been marked on same. 
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The usual method of construction is to have one 
.strake or line of tiating extending from the stem 
to the stern applied clo.se to* the frame, and the- 
strake of plating above and below' it overlapping 
it on the edges. The first set of strakes are called 
inside strakes and the latter outside strakes. Iti 
order that these outside strakes .should be stiffened 
by the framing of the ship, slip pieces are inserted 
between each frame and the shell in way of them. 
An alternative nffethod of plating is to joggle the 
outside strakes ai.d c»u.se them to follow the frame. 
This method is not one to be recommended, tecause 
if the joggling is not carefully done there will be 
places where the tw'o suffaces will not lie clo.se to¬ 
gether and auund riveting cannot lie done. It 
another objection in that a vessel will rAeive blows 
from a quay wall, or from another steamer lying 
alongside, on the riveted edges of the shell plat¬ 
ing, and the water-tightnesg^f these will be im¬ 
paired. ^ 

A third method, and one which is increasing in 
favour, is to joggle or set the fiamcs at each shell 
landing, so that the ft]|.me follows the oufcs and in.s 
of the shell plating .strajee jpy strake. A sjKscial 
machine is refjjuired to joggle these frames, but it 
.saves the fitting of slips and the weight of same. 
The inside strakes of plating are put on the ship 
first, the ribbands having been put where the out¬ 
side strakes come ; when the inside strakes arc in* 
place the ribbands can then bt^ removed without 
the ves.sel changing shape, and "the onh^ide strake.s 
of plating are put on, the shell plating lieing bolted 
to the frames at this stage. The riveting of the 
shell plates to the frames and to one another is 
then proceeded with, the rivets being put into 
plates and angles from inside the ship and laid up 
from the outside. In most of the work hand rivet¬ 
ing is (lone, but some yards are introducing an al 
mo.st universal use of pneumatic riveting hammers 
for this purjKJse. In the largest ship.s, where 
strakes of plating at the top and bottom of the 
shell are very thick and rivets consecjuently very 
heavy, up to in. in diameter, these have been 
riveted by hydraulic jK)wer. To operate an hy¬ 
draulic machine properly it is necessary that Iwth 
arms can reach over the plate, and therefore, its 
application is as yet limited; but the very best 
workmanship is done by*the hydraulic riveter. 
The hydraulic riveting machine makes a snap- or 
cup-headed point, and these rivets are ohservable 
on large “ liners ”. ^ 

Concurrently with the plating of the shell, ^d 
after the inner bottom has been plated, the deck 
plating is laid and riveted. The whole of the shell 
seams and butts are then caulked. Tile modern 
method of connecting Ihe shell plates at the butte 
or'joints connecting plates in a fore-and-aft direc- 
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tion is by overlappi»g the one plate over the other; 
the older method was by making the plates meet 
edge for edge and‘placing a lutt straj) behind 

them. « 

Any decks ■ which are to be water-tight are 
caulked after rivq^ing.- The process of caulking 
steel is to stave part of the material in the edge 
of one plate inwards, and so swell it that it 
presses on the surface of the plate adjoining. 
This can be so finely done as \o be absolutely 
water-tight or even oil-tight. The casings, seat- 
ings, and other internal steel work on the ship 
are likewise built up plate by plate and bar by 
bar, riveted, and made into one continuous whole. 

^^When all the steelwork is complete the wood 
d^s are ined off and laid, and ceiling in holds 
is laid. This was contemplated at an early stage, 
and the holes through the beams and reverse 
frames, to receive i^pectively the wood decks 
and the ceiling, wereVunched. When the wood 
decks are laid they are* bolted to the .beams or 
steel deck as the case may be, and the l)olt hclfels 
are covered with pieces of|jWo<»d called dowels. 
The seams of the decks are caulked by 

jlie shipwrights with oakum or cotton thread as 
required. This process of caulking is to hammer 
tJie fibre well down between the seams with a 


special caulking chisel. As the caulking proceeds 
the laying of the decks follows. A special marine 
glue is heated and poured into the se^ms. In •• 
the older ships pitch was universally used nor 
this purpose. Ultimately the top sides of the 
decks are planed and the surplus glue removed, 
leaving the wood decks as one sees them on a ship 
in service. 

Pillars are fitted under every second beam, or 
more if local weights require supports, and they 
are fitted to the number of one, two, A" three, 
depending on the span of the beams. Thes^ pillars 
are of round iron, 2 or 4 in. diameter, or the equiva¬ 
lent in tubes. In some ships, however, heavy built 
olato and angle pillars are .substituted at a much 
wider spacing, and the framing i^ made heavier at 
the beam ends. All the compartments in the ship 
which may be intentionally filled with' water at 
sea, such as the fore peak, after peak? trimming 
tanks, water-ballast tanks in the double bottom, 
and reserve feed tanks, are testefl u^ider a pressure 
'lead of water, and a careftfl examination is mside 
to see that the sides of these places, are in every 
way water-tight. They arc re-tested* until they 
are so, should any defects be found. In torpfedo 
destroyers every compartment in the shi^l is water- 
tested, by filling them. 


THE LAUNCH 


Preparations are at this stage made for launch¬ 
ing the vessel. Lines of block supports similar to 
the keel blocks are laid up and down each .side of 
the vessel. They are distanced from each other 
about one-tbird of the vessel’s breadth and equi¬ 
distant from the centre line of the ship. On toy) 
of these blocks there are laid fore-and-aft planks 
chilled “standing wa>s”. Those are laid in exactly 
the same plane, one with the other, and at the 
required declivity for launching the vessel. These 
standing ways are secured in place and must on 
no accouift move. On top of them are laid similar 
planks called “ sliding ways”. The standing ways 
extend from the bow of the vessel to about the 
low-water level of the tide, and the sliding w’ays 
extend from near the bow of the vessel to near the 
stern of her. On top o^the sliding ways there are 
bnilt cradles \xp to the shell of the ship, the inten¬ 
tion being to carry the ship on these sliding ways 
and the whole^ move down the standing ways at 
th^ arranged tune. 

The declivity of the upper surface of the stand¬ 
ing ways is arranged so that only the proper 
amount of the vessel’s afterpart will be sub¬ 
merged when she goes off, a# otherwise the vessel’s 
afterpart would float up and bring a very sevef:. 


stress on the extreme fore end of the'ciidlc carry¬ 
ing her. On the other hand, care has to be tal^en 
lest too little of the afterpart of the vessel is 
submerged and so providing buoyancy, as in that 
case h^ stern ^ould sink and the bow would rise 
ou^ of the cradle before the vessel dropped or * 
floated off the end of the ways. 

When the sliding ways are turned in on the 
standing ways the surfaces of both sets of ways in 
contact are smeared with a mixture of tallow and 
soft soap to give lubrication. The standing ways 
are similarly lubricated over all the length which 
it is intended ^'he sliding ways will traverse. The 
parts of the sliding ways are firmly joined together 
by fishplates or wire ropes. An arrangement of, 
daggers or triggers is madb connecting the sliding 
ways and the standing ways ^Sgether sc^M’at no 
relative movement of these can take place. The 
breadth of the ways is generally arranged for the 
heaviest ships the yard constructs, and these ways 
may be as much as 3 or 4 ft. wide. They are 
made of pitch pine, or in some cases oak, and are 
used for one vessel “4ter another. 

Launches take place usually shortly before high 
water, and the weight of the vessel is transferred 
from the keel blocks and bilge blocks which have 
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supported her during construction on to the 
^^unchirig cradles, and through them on to the 
^ ways. These launching cradles consist of wedges 
aii^ blocks of wood placed immediately over the 
sliding ways, and by tightening these wedges and 
removing the keel blocks and bilge blocks one by 
one, taking them out by alternate numbers, the 
transference of the weight is effected. The keel 
blocks, bilge blocks, shore.s, and everything hold¬ 
ing the vessel having been removed, the daggers 
or trig^^rs connecting the sliding and standing 
ways together are released, and the vessel by its 
own weight slides down the ways. As she moves, 
a christ('ning ceremony is generally ))erfonued and 
the vessel receives her name. Sometimes the lady 
christening the j^essel actually releases the triggers 
or daggers holding the vessel by cutting a cord or 
])ressing ^n electric push, when mechanical con- 
. trivances g,re set in operation. Hydraulic rams 
are always arranged at the head of the sliding 
ways to give the vessel an initial push if she does 
not of her ow#ac^ord«start to move. The surface 
of the sliding ways, besides having a declivity, is 
given ctiigber or round along the vessel’s length. 
This has the twofold function of graduating the 
speed of ihe s!iij) and also of allowing of a slight 
sinkage without anliulling the declivity. In open 
roadst^eads the launched ship is allowed to run 
until her own re.sistancc stops her or .she is 
■utnehored, when slu'.^can he taken in charge by 
J.ngs and, brought into a basin. In confined 
wab'rways, atch as are met with opjiosite most 
shipyards Tn this country, the vessel has to be 
cl’Jfcked when afloat, and for this purpose chain 
or fdate drag.s are attached to both .sides of her, 
Imt sufficient slack is left to entijudi that these 


drags do not come into opers^ion until the vessel 
is afloat. 

The stability o| the vessel «t launching should 
be investigated some time before the launch, to 
ensure that no disaster will occur. « In order that 
the sliding ways may remain ii^ their proper posi¬ 
tion on top of the standing ways edge strips or 
ribbands of wood are attached to the former. The 
vessel is moored alongside the works if possible, 
and the enginesf boilers, and auxiliary machinery 
are lifted on boai^j, the decks in the vicinity of 
these having been left loose for the purpose. 
When these are in the *ship the decks are closed 
over, and the funnels a^d masts are lifted by the 
crane and ^jaced on board, and the equipment ofm 
t he ship is proceeded* with. The buiJjUng of'the 
cabins and fitting of deck work is carried on, and 
the ihousand-and-onc things that go to make 
up the completed ship are^broi%ht to her and 
fitted. 

It is advisable to alignmghts on the ship before 
lalihehing, aiid after everything is on board, and to 
compare the sigl^ts t^ see if -the vessel has in any 
way changed shape. When the vessel is com- 
})leted she should be tesled to ascertain the posi* 
tion of her centre of gravity; therefrom a know¬ 
ledge of her relative stability as compared with 
other ships can be determined This is an essen¬ 
tial consideration in first-class .shipbuilding, 
with the total distippearance of some ships, the 
first question that is asked is '^gardij|g her quali¬ 
ties of stability. After being “ inclined ”, to ascer¬ 
tain tlio T)OHition of the centre of gravity of the 
vessel in light trim, it is then customary tliat she 
should tiike in fuel and be prepared for all the 
trials of speed, <kc., which follow. 


/ 

TESTS AND TRIALS 


During her construction those looking after her 
in the owners’ interests .should have .seen that 
all the workmanship is good, that every place 
which is sui)posed to be water-tiglj; is so, that 
each sidelight has been subjected to a stream of 
water from a hose and ♦hat no leakage has taken 
|5iace. All the pumps .should be tried in succes¬ 
sion, bo^i hand d/sl steam, and the drainage of 
the ship is watched to see that no water is lying 
anywhere, which cannot find its way to the suctions. 
The winches and cargo gears should be tested at 
specified loads, and the cargo gear should be able 
to handle stated load* at specified speeds. A 
known deadweight cargo should be put on board 
the ship, and it should be ascertained that her 
total and mean draughts do not exceed those con¬ 
tracted for. The anchors should all be lowered in 


succession, heaved up and housed by the machinery 
for that piu'pose. 

Speed trials should be conducted; for this 
purpose the vessel should be brought to specified 
draughts, forward and aft, and a careful note of 
the deadweight made. By deadweight is meant 
eveiything beyond the ship and her unconsumable 
stores. The vessel shouldiie taken to a measured 
nautical mile and steamed at least once with and 
once agaijist the tide, and the mean of these two 
speeds should be noted, with the corresponding 
horse-powers of the gngines, revofutions of 
shafts, boiler pressures, receiver pressures, and 
other details. This process should be performed 
at lefist with four distinct speed.s, the Sfighest of 
which should be the kiaximum speed the vessel 
ca»i attain, in all cases the runs being in pairs 
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4ith and against the tide. J? rom tne information 
thus obtained diagritns of progressive speeds with 
corresponding horserpowers, resolutions, «fec., can 
be constructed. These trials ail known as “pro¬ 
gressive-speedy trials”, and frSm the diagrams 
made the revolutions of the engines corresponding 
to the contract sj^ed can be ascertained. The 
vessel should then start on a six or twelve hours 
continuous-speed trial, and maintain over that 
period the average revolutions per minute which 
correspond to the contract spwd. During this 
time the coal used and the water put into the 
boilers should be measured. From the former a 
knowledge will be obtained of the coal required 
for the ship on service, due allowances being 
^Sde for-^^tingencies of> ocean vfeather, and 
from the latter a measure is obtained of the loss 
of water in the system. 

Manoeuvring ^ials are frequently conducted on 
new vessels, and it isViesirable to steam them full 
8]}oed astern and obtai\a measure of their speed 
in that direction. When doing this one shefldd 
not put the heljn suddenly over i|p either direction 
to a large angle. In orde^ to test the steering 
gear and rudder stocS it'is a practige to steam a 
vessel astern at two-thirds the number of revolu¬ 
tions corresponding to full spee^d astern, and, when 
the ship has gathered way, to put the helm hard 
over to one side, and after some time throw it over 
%o the other side. This is a severe test on the 
rudder stock, but pne which it is quite likely to 
meet with ot service. When steaming full speed 
ahead the vessel should describe circles to port 
and to starboard with the helm hard over. With 


twin-screw vessels manoeuvres should also be made 
with one engine ahead and one astern to ascertairT^ 
what radius the ship wiU turn at. 

All the auxiliary machinery not tested wj^n ** 
the ship was lying in the builders’ fitting-out basin 
should be tested while the vessel is in open water 
at anchor. Electric-light trials of six hours’ dura¬ 
tion should be run, and insulation, governing, and 
other tests should be made on the system. 

All small boats should be examined in detail 
for equipment, and they should be low^ed and 
tested for tightness. In vessels where tne .small 
boats will be constantly used, the writer has 
deemed it advisable to have sail made on each of 
them in turn and has sailed them to ascertain 
uhat the sail area was suitable a^d that all cleat.s 
and fittings were in their proper places. In lower¬ 
ing boats, catting anchors, and working cargo 
winches, consideration should be made of the 
stif&iess of the structure in the vicinity of these, 
and if it is not sufficiently strong it should be 
reinforced. Thereafter, the^confple#-* outfit of the 
ship should be checked over and signed for as 
being on board, after any items foUqd shf^irt are 
supplied, and articles not up to the reqxj^red 
standard have been replaced. " , 

In warships, besides having’speed trials of an 
exhaustive character, it is required that gun trial.« 
be carried out, and elaborate manoeuvring, circling, 
and astern trials conducted. ^ 

Any other trials or conditions of the contract 
necessary for the requirements of qprtain trade.s 
must be made before the ship can beautified as 
being complete and satisfactory. • 


TRAINING OF THE ^SHIPBmLDER 


Shipbuilding havi g now taken rank as a science 
it follows that the training of a shipbuilder must 
needs be more a matter o-f head than of hands. 
In the olden days a shipbuilder was a tradesman, 
but now besides having a knowledge of trades 
he must have a knowledge of the laws which 
govern construction and flotation. It is desir¬ 
able that a shipbuilder should be well equipped 
with mathematics, because, if so, be can learn all 
the other sciences applicable to shipbuilding the 
more easily. 

A usual training for shipbuilding is of five or 
six years’ duration, the first half of it being spent 
with the iron^and woodworkers, and the second 
hfilt* in the drawing office. ' A more liberal train¬ 
ing, however, is as follows: The first year should 
be spent on the drawing office, where the young 
man can become familiar wjth the drawings of the 
various parts of a ship and see .ships in course />f 


construction. He learns the names of the varioms 
parts and generally becomes acquainted with a ship 
as such and not as she is known to the average 
passenger. At the end of one year in the draw^- 
ing office he should attend for four winter sessions 
at one of th4 Universities where there are Chains 
of Naval Architecture, and he can qualify and 
graduate in that subject, v During each of the six 
months’ summer vacations be should arrange ^ 
work the first two with the ijCtoworker^ and the 
second two with the woodworkers. DurSWg the 
sixth year he should be engaged fh the drawing 
office, and at the end of that time he would have 
obtained a good knowledge of shipbuilding, and 
a degree. It is not always easy to arrange with 
a shipyard to grant an apprentice the privilege of 
six months’ abseri€e at a University, but the 
better-class firms are now encouraging it, ami 
they allow the apprentice to reckon the six months’ 
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.training received at the University as part of his 
apprenticeship time. 

Should it not be possible to arrange to have the 
timt^penfrat a University counted as part of the 
apprenticeship, an additional year in the drawing 
office could be served. It Ls very much to the 
advantage of the young shipbuilder of the present 
day that he should undergo a systematic training 
such as is y)rovided in a Univensity. There are 
three chairs of Naval Architecture in Great Britain, 
namely, ^ Glasgow, Newcastle, and Liveritool 
I^uiversities. A .systematic course is also taught 
at the iSbyal Naval College, Greenwich. This is 
more in the interest of war shipbuilding than of 
merchant .shipbuilding. It is attended by young 
men who have g^i^,duated from the Boyal Dock¬ 
yards, and, if successful in their studios at the 
Royal Nav*l Colh'ge, they jiass into the Royal 
•(..■orps rjf Ni|.val Constructors. The members of 
the Royal Corijs of Naval Constructors are em- 
jdoyed in designing the vessels of the British Navy 
a ml in .sui)ervisi!fg the oenstruction of thc.se ships. 
It is possible for a young man who has been 
trained |in mercantile yard or dockyard, on 
pas,slug an entijince examination, to attend at 
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Greenwich, and thereafter, if 1^ passes out satis¬ 
factorily, to be enrolled in the Royal Corps of 
Naval Constructorsl There is,4)owever, a feeling 
that there is no assurance of receiving an appoint¬ 
ment even although such a private sftdent passes 
out in the first class. • 

In the training of a .shipbuilder he receives 
courses of instruction in marine engineering, and 
whilst it does not make him usurp the place of 
the marine engine^' who has made that work his 
life study, he is gi\ c\^a knowledge of the various 
engines and their actions. 

A naval architect in making the design of a ship 
must be prepared to si)Qfify every i)art of her, 
including th(^ propelling and other machinery. ^ 
He must keep hini.sclf* abreast of all^e latest**^ 
improvements in the shipbuilding and engineer¬ 
ing world. Turbines, direct or g^red, gas and 
oil engines, should be#famil^'.r to him, as also 
the latest development in lugh-tensile carbon or 
nickel steel, Adam *epro<!ractions in ship fumi- 
tur^ lascar latrines of the newest design, and 
the thousand-and-®ne ^novations that are con¬ 
stantly occurring over thejivi^ range which ship¬ 
building includes. 







